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['RFI HI—7^ 4] 


W TTTO : 3 TOT W 


3 


1992 (1992 


15) cpfr SJNT 3 ^ vBWft 31#T ^JlftcT 


xtHT^TTtR 




cf^T tr.feHf WftcT t PaHcbl WIW (eH«SH) ^1 

^BIlLfl mfcR $ fcfvJIT vTOT t 3fT? f^RFf 

%; 


W'RI" 




iktlWkl Wistim Tmr 

cfTeTT ^rf^FfT 3Tf^rcT # 


w fcp- icR4t cqf^i vfr, -^r PtPmr' %■ urn ^ ctfr, 
'HHISl'ltRT ij? ?IT 'HHRhSFT pm % WW % m it 

wj] crt 75T ?t, cPt mrcrtsRr mw msrr mRi, R«r ^ 

>(RH'(-sO<i,^ui % fct^ mm f¥m, ^ ^ it, srr^ irt 

^ir foqr mrr *ft mrertm Prm ^ mRtft tow mm 

^Pt cRI>. Vifr #TJ^cR?t; 


m, 1956 (1956 m 1) 

xjR^rrPtw aif^BtcT 


£TRT 3 


(?PRt m mtm 3 rPt mr PrPm. 2011 % mm 2 

tpr mr-ftPm ( 1 ) (^), ?rr mr% fWt mrim, %■ wfPr 

s^fci^Pmt; 


L5iit«il3tisCUei&KIBSlBiGmU5KjlUl»lk2GI 
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M'ffrn 3mi 

vj^- chi4mcH4> $ Hwawitcr m 

Pm ^ fimm (ft-mif) ^ orj^t) % 

vTccicR ^ t<Xct> T^f^vjf ^rr wi?fc R j ih ski 

MR W PMft 3RT TRT tr ; 


jM rPJT 


^ Wt 3T^T nRR^rfvf vjft 

Pm ^r-RrtWf # PrP)R*e m ^ 
^winKRTr^iT ^rr^ cr >hhvjm^tt^ n*rmr cf^% ^Mumiki 
^RRfr^R Pm %* ^rrcrm ^ ^ yrm -gg^ 

«n^TtTF3Tf cf5T 3RRTRTIT3Tf^cT % ; 


’Rtthm ^rPr cfj^ mr o^f^hd^' 1 w, ?rm ^rr mPmW 
^rrPm^^ stuPt ^Tsrmr ^ #, 3 ^ bPtt ^fr *rrcm 

yfrPj^r sffc ftPm ^ (^Rf ^t srPt afpr afPrsmo 
ftpMH. 2011 ^ PrPm 2 ^> (1) ^ ^ (21), ^TT \RRfr 


MIEKilBE;! 


*r? rar ’HW'JiRcb ersr $■ w. cfra> twr ?tc«it. 

iikwR'* Ri% <jsjt arrjfpfow ftfttTH' 

(ft%?D ftftr, w ^miR* w-wtf tt W'Hir %• 

WT # 'Hg^M It (gT). <pt f=T fctRmrft cp- UAhvHHf ^HcJT 

<1*15)1 vug'll ; 
















I'm in —13*5 4] 


to wrsr : m\vm 




# ftPlsiHtoriafi (%ff) % 

Rj|~(i<t)l. JR?RRf: m 3iMC<4iS?r, cpI 

#. % ft#T ^ ?r ; 




3MIT 


f jiffii wr ?r 
TMtvpr w ^r, ufr «ft# eft ^ 


uut^i^ciBuuKE^uiSiScicuuEniuiG^Eii 


(Tjf) "Hi^dmiki ^rr?im twr ^ . 

eft ctrt eefj* % wr sirt 4 <& 3 ^ .^ sfm 


B£j ej roi wacT«jEn£ftn>cBft:^ *}iET*g ftiXsi 


fer m iaktt !()wk<i>1 srtMRm ?jt 
hhP i I^< ■'sfr, wfMl airmR*' ^fprw *jt mT?ito-i *nrfcr. ot 

\J^J '«6g<i\T <11 ; 






£aca^^EEl;Miiyii£€a 


^iPR y-Jsrt <TlcIT ajfof aRfSftf t tuRFf 'freY^ cTeTTeT 
<iP»?Rrt & I 


[BlSEgiEEgiulEaitifcaEEiEEnEGlElEEiaGKm 


vr ^ 

stRiPpr 1956, *rrc#n iiftnjRr f?rRm atRtRwr. 

1992. RrImhik aiRrRpw, 1996 aw a^fRr sHUt" fop# 

Rrwf ^rftRrtRf # t#mftcr ?fTt «fr 

^qsnftsjRr, arRiPiij*il. 3^fR=r «rfT ^ Rff# faRmt 
^5- Rj# cpj^t g^tcR ^IT JT:3#RRlfilfcr # sP^m: ^p- 
Ri^Rracr^f i 
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aromni 

aftT ^fHlgftE FT PH I Hf q?T HX*m t 




1ft cTf^T f^ft ^T^cRi^ W^fr^R' Pm ^ WtrRT, T>T 
J lo-i <bb\\ TT *\0^ cf^T ^TFTTcfT i^l ^TT ^ fifr vj^ 
3 #m, Pmf sfk fciPmf ^7 ^ mm arPraro t m 

cfrst: 

TOJ ^ f^FH ffirf % TTRT Tft TT^ 

HMdl 

IpT ftpRFff Hl^Idl 4t J l41 £ 3flT IpT ftPfaHf TPft \5M^T vjf^T 

^ TRJtf Wl<d TTO^ ^ ^Tcf> y<K\$v\ i|> tPt 


H TT^ Tc IT fo? 3TT^T 


3TWm ( Pmf 3f[T ^T fciPmf ^ cfj- 31 ^l|MH"^> 3CT^ f ^ST37 

Wi^’vsr ^ 3 HMdi cp- fcrcf an^r ^ Pmf i*> Pm 3 ^> 
ar#T tot fcrf%?r tot -*f tojt Pfm mPii 3fhr wta Pm 
{Tvfarftr cbKMl^n) ^ # mrdT fcnj an^r t>t fcfPmt 

T>taT3^t-I ^ WftPlf^ TOTTF^ T^rPm^l^ll I 


4 . 











7 


pqm m —tsto 4] 


JT3m : 3 HTO 


Tew 




cp- 3^W 3TTcT^T qftTT 3RT cf^rjT, 3flT TFTTCfaFT f^FFT %" W4 ^ 
hi^cii w 3nfef> Tew^cpffri'^f ^kt '?mr stfT^t qfHr *ft 
3W^nT i 


’ V5T m TTFfflm fwr HMdl % 

3TI^r ^ TTT2T TPFT IPH, TPFT ^^cj , ‘Wf^RjT afk 3RT 
^TcTTcTTff cfft ufrraf TTclH ^T^fV ^TIT 3#f^RFT cfft EFRT 3 vRTT 4 r 
f%ZFTT ^f^FFT 5 sftT^fcJpRFtt ^ I 


SaElBiH^miEisi^3ESMa^iSai^51c55i 


%■ wr if ^RmT %■ ant^r ifr wr, 3irci <ct> 

^rara> TjcRTEfvjr (t^tyfT) afrr Mmnrrf (ftqffuref 

tor *rar (fcpir tt^) <ktc ~(-i<H j H ^tt (#ff) i 


<*> m 
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PT) H^ch~ 3TT^ W W 

^ W ^TRT ^3cT ftpRFT 20 ^ W ^fcT 

cTOT vjf^RT oEff^f f ; 


(EQ STIq^cFspT 

% Tidier artraTTatr gfr ^ ^rr t ; 


ci?IT WFT W^lT ^TERT 




GICCJUIKaBIClIH^H 


(^T) 3llqqct> 

a^aiajlf ^ t, 




tfzcm) ^ 


STHeTT, 

r, ^rTpTct^rrt ; 




Wf- 


E1EEU*? WE! IKS EIK TM R U 


. *J5T" 


^Lj^4!UE?T4!iUK:i 


^ ftPHFtif %PraEFrf % 

3T^'dK, "JI^TTf^lfcr, «INlRq> 3®<T>EfT 'WHITER' StPwk'I' ^ % I 


T?Wt vif HMdl W WT 3TT 

(i) erm (2) ^ w RlPiRte % siRiRcm. 
W 3^MlcH cfR'HT, 3^ : - 


r 'OT-t 


BiEcEicEiS^5aES5i5iSE5SiS^i5iBiS 


cut 


(■*D 3? w srnT-cTT^T 

(f^ier ^pr) 3mrrr ferfcRff 
3T5Wr^cfr^t, ?TTfc^ sTrufR"^ 
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''m 

wft tit SKI ^1l4 1 


(4) 

*WISlteFT f^frpT ^ 3 HMdl -cll^t ^Icil 3114^, vjH-|c|H<iH 
(1) cRTT (2) ^ W RRfcftri ^Tcff ^ ^[clRcKf, PiHfdR^cT Vlcff 
<f>T 3TJTTcPf 3>^IT. : - 



XJRT cSW '^^Rr %■ XHHI^£R3ttT 

<4»l44> [tfV* SlTO^'ll § ; 

■ 

00) 


1 


cp- W PlMciH y fib ill' t W^R) 

3trr om^Rt ^ Rutsh >h I^hRhci t, ^fr «fr# **rt 

Wir^3T3TTRt ; 



3TTcT^> % ^RT ciimRt 4r PlMciM Oft HK’dl ^ lef^ HI^T T^lHd 
<4>X^I OTrTT ^ ; 


m 

3|Rd4> ^ qm y-f*TT5nt£^T 'tK'RlY ^T c*im<*> ^cq<fr >«sR ^ lcH< 
aiN^cb SRTtTT # affa W 3N^ TTWft cfft ^4)^R vTT4 


(=3) 


3?r4cRF H HWim, W^ITtFT (WRITTO «1<*>I, ^crc-mv* 

3flT ^RTRTHfT yiQ’wt W$T 4 <4 VJ1 cpcTT WfftcT <f>t It ; 


m 

'UHisflRcT 3ftr Rgei4 TOT 4i^ c^icn^t 4^ 3 tpt-cii^ / 

cir*df4^RFRi (f^trar ^h) otmr w 4)f&*T m*r ^ 1?r 
3n4^cfr cf> w^rafer OTToft emr # afk ufr Pnk u i ?tt?ct 

c^k<s|k yield 4l^idi <1 'HHNJd 6 ; 

■ 


31l^ct> ifr tJRT sf^ pRlSR (4>RT TO, #1 ^ 

czrfim t Rr4t *Rjfcr ^frT^ sfk 3 r?t fro srj^nr, 4^ 
























Ill -W^S 4 ] 


’tTRcT 
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5RPT cJr^^TT 


EiFtSeTs eu® aslEaiGic‘iFr*c mi 


4 W 3UWT W [cwt 3FFT TT?cn^[, TR 
TfRI^TPT ^fpf W Pfr 3Tl^c[> % RPF^H 7 $ Sjf&cfjf^cT ^Tcff cm 
3fhrc^- ( mPsjPr, mjdwikrre^i'cNH^ m 
WWPI ^TWrepT Pm wr # cJTTtf cf^ % f^T t TT5T t, 

3#RFf cjft CTRT 4 Cf> PfttRT 3T^W, JjfcnjPr «fmvT f^T 
TOTKH ^^> J II I 


^Tlwr (1) 4T w w w^' 5 !' 
Pmf i 


HUIUIkMiCUUEa! 








HPiTcimi^ rercff WKw vf 37R mTtfWIkl WmEPT Pm m 

3RT ^Rff., pppf ^ SffcPjjW ^ ^Pld TTcti 'ffPnPlcI 

t Pw cifleW (PPT^T) Pm ^THT #, cm- 3Fjqm cj^fj- vifr 

^rt mtr-mr m ftd i 


10 . ( 1 ) 


^TcF 


JRR 


HT^kTT 


6%'^TR'#f|- V 


iga 


kft ^m w mmm w 
^i413n^iR jj<<h't 'SSt wPl* ^nr >& cmr Tjcf> ^ c^ ^p?fr 3mf& 
fol^ v^hm *TRftTF *f f5Pllc[*c> PfRJT ! r .”'- • 














\i . .hio — ;)i ; l ’|] 


■ V h- jr; :r'iv a = -«--n 

■ ■ r 


[ WT lU—Wrg 4 ] - ~ 


.ma in TPPF* : 3WI^T 

■ • ••-■ —.. ■ .. .- 

.13 
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r~ 


iRTlfteifcr, fftf^RPT 7 ^ dd-l3lddd (3) d^IT dd-lcll^dd (4) ft' 
fftfftf^ cTT^^Tcff dd, ^fldd miK d^T, Shield d^’ft I 


HHdTWtim^ TcRT vjfFTT 

13. 

TdT37 XfT WTRfr^H tftdd dft M«H 4ft di^df 3TlSlHdd 4d 

tTRT 5 % 3J?ftd \dM«ifftd frfft ft dTW eft W Vl^ft 1 


sTarroiii 

zzfm qehHjfv sr Phi*t dft (^cd^af) 


(Tersr) attarr? 

.. - ____*— ——— --rr^ 

14. 

(1) 

Ecftd> HMdWIkl ^d|4> VJcWHd^ 4d ^dcid ^-HIHdd xrdT 
ddift d>T ~z><\4 ^>dft dftdtftt: 

q^TJ d? tft7 Hl^ddlWIki ^cKld^f Md4)l $d kldddl 4> WK^ 4d ciixi'ca 

d>) ^-Hltcfdd^Tdt. ^d RPldftt ft> !4Kd efft dlft<3 ft did <4^1 dft STcrift 
it; ^'-HifcRicT'jft^nr i 

d 

1 

(2) 

-zszr: 



Tj\p^ dcT fcjT (2) >3^FT 3?^^ cTT^J d*ft £l J ir vft IpT RIPi^h) ftF 

gfOT cf5t d l ft^ dcfr HI-dcUtf'l^cT Tdlfe ft? ^TNKt dd 'HHUftdd aflT 


fftqr^dRdTt I 












[*rm in— 4 ] 


WcT -^1 Tnm : 3TOTmT^T 



misiisimisKjuiiriii^caBuuKcsaBiBEiuifl 


Ipr fcil'iiiHi ft 3iftn W'f ftt 
^ tTTfter ft ^fftr eftf eft srafft ft fttcR ftft # 


MRIVIIfil 




jRflnlRKMEWtCU e EmMsTMRimLnl 


kuBbIcuuKH 


tewf eft fft# ft Uef5TT ft efTfT fftciRci /#? efft^TT uR cTefT, 

xisnft«jfcr. wfftfftw (r) 3fft ( 3 ) ft siftfr ftPiRte ^-^ifeiod 


B'RJEKlCrJrilLillTiKMrmUiSjEiKSBJiamCZJRILilLnKCBI^I^BaBUI 


Xjfttft IftfrfT eft- ft fax* Ucftefj- eft ft fftcTW *lftft ft efftft fftf 

cra>, mPfe- airarc xr xpr^ft ftpftw w ftsgrftffiftr 

Xlllcieiel U-H|otM-=l M<ejc1 ebb'll I 


1- SW 


ft wmrr w gw mz snmrmn w f¥mt, 

wqfim ftftrnfti'lfihd ftft ft ft srnlMrif <&r 

swft ft <PKmf ft ftfomf (ftforf). wri ww eft mmfw, #, 
ft/ftd wiM cmwmffcr cm uft ft ¥ 57 ft *7ft ft, Awft??ft-® 7 ft 
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[*nn III—TsPr? 4] 


mr\ wra : 3HW 


■ 


toAR'e ^ bM'i 

1 

(2.) 

^ W t^rf^T ^iWlRdl JT^RffT: Iff 3ffT?q5ffT:, 
'(-dllHcdltfH ITT Pt^irpia «t>l4 fcH'idd 'dRdfdd uff Rb'rf) ffT^t 

citfter cpf zjr ^RKrdt w 3#ci>ret 3>t vjq?w 



W3Tl^Icf>RT, ^Tt^RTifr^ 

^ loi^' ^ ^ f^rf^ #rt ^ 3^ ip- 

tftzK ftm ^*\i ^fr srt RrPiRdd ^ f^r ^ 

♦n^ciiyim ^<rci^vjT*Y<<x^iRdV 

17. 

(1) 

. tv^ v- : rsrs is s- vr n - 

'Hi-^iamim ^id? kjcH^vf <*>] ^i<t 1 glcKffil ff>i 

% <h'H $<WI<H UfcliiW «Hdl SKI SJlfcT f?Vl! 1 

i 

(2) 

*TRcT Pldl^l cilf^kl \b^\ tfT 3J^tuad: iff 

ararfKRr:, ^r ?rr awr-areTH' ^t wir * 1 % ^r <m4 cf>^ <iTer 

odRddl % ITT^T ftddjy, -Hi^^iiyim ^Td> *f 'MHldvl 

^fcKlcfl ?Tff^ xjvjft cfr TffcT wftjffd ^ 3#cff W 3ffjfa- iff cfff EfM 
cff^rff: 

B 



(i) 



(ii) 

RffifrTFTR ; 


(iii) 

*M>lfl 4>M-H ; 


Civ) 

<5taTwqit : ~ 


(v) 
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TIT eft wmfi: aTtfRJSTcT:, dT 3TeFT-3TePT ^TPTRT HRT TT W 
cfTet 0|[cM4> cfr TTRT foe^R-, HMdiyikl cfft 

ijuft cff TTfcT^TcT ZjT cfft tfRR"3R I 

"( 3 ) tikct ^ter f^rrft ^ <*jPki, yRTCRT: ~m ^yr^itRT:, ~m sit 
^enTSTeFT ^T HfcT % oqftxRT cp TW 

ftoT^rT, HMslW IkT ^5Rf> ^cRT^TW *¥ <lHI<rl ^I^JcTl ^RR 
cfr TTRT tffcRRT 3Tfer ^T 3T Rt I 





TflWT 


Sg?IE5EEElE5EiH 


{^) t^tt 3 jrw Wrh (ft^r) 

<$t mfrerr ^r ttrkti ^pr ^ w«JU-i yfcRm 
% 3fto ^Pft. fcfr# ^ ^FRT ; 

(^) ^mFKT tcrt^TFT^^ft (l^*l4>T) ct 5Y *i^ck1 EflRcTT JR 

^HKtI ^PR jv3t ^ cT^T yfsRRT % 3Tf^ 

ftRft W; 


SPIRIT 


[W |c|MyH4>dt t^TftW fifT^ c^TflWT 
^fcfT k^cftiTl uf cp ^PR 3TfvjfcT HI I 



- ^ pT) ^ TTqRRT ^ Tcr£ TgnFT^ e 

'^cT c l> ^cKi^lviT *t ^PRt 3I^FT <PT 3pf 


«trtr ip ihott 


eFircr 


^TTW :- 


TR«TFRT 

" .. - - * - - c\ 

fclPl^lHchdf Hl^JdliJl^d ^cKi^'uT % 'H<*iqeKl cp 

HIUIH % ^pR atfufcT ^R 'didl tRcJ W ?PrT cf>T 3fl>ffiTcP 









'TO TITO : 3TOITOT 


19 


lEarlSEEi 


toitwr. fewn oton w to, to toft ftY cCT ?r, wt 
to tow i 


18 . I (i) 




LjeWEEl 


Wc*1$RT: 


arawaw:, w ftf 3iepr-3TonT m 'own to ft to' wf to 
<tototo ^1*tci^,T>^^3ifiicf5-HMciiyiid wtowfto 
if wn^cr toto tor tjftft ftr ter? tow ft site <et 3to w 
ftt sirr^r to <i>^“ r rr i 


ft ttoftt to ftt wto, wiwr (i) ft w arsto 
m-wmw r toft? T?cRrtr'wr %■ tow, toft ft wrr, Uckw: w 
3BRqW:. W ft WW-SloPT W •WHM to % 3 jt 4 cto to 
totof ft ^mr ftofJT. HWd i mniT wrato ftm ft WIW 
ftftto tor 'Jftft ft tor tow ft. torar <pt ator w ftr sircar 
tototr: 
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WIT, 




3EJ^M: ( in' W 3TcTT-3TcTT ^ WTP^ 

^ «iRa<fr % ftemJT. ^FWIdiuikl mreflm Pm eft 

TTfcT^RT cT^"^T m I 


w Mt czjftvr, HcWcT: m STUART:, ^T eft 

srm-^rm tt wm *rPr ^Tet oqf^fr irm 

Prm^r. ww mt#h Pm ^ 

^ ttNt TjjcT^RT % aTfecJT cf>T 17 T erpTerr cf^Tfr I 


EFT pRFT eft Xi+iKvl 

% 3rer fan# *nft 3ft snfarr (#rfi^D. fa# # 
'HHicjri ^(cMcTI ^rtt tj# mgm nPreffir % 
## fanfaRad 3TEzreSW:- 


(3D 133 *(11 5RW fftpim (Ptf# Dlft It mm ^ aflyfa ^ aifar# 
3ft'd'gad EllftcTTf^r W3 tT ^far# 3(37 ij# <!)■ W^nilrRRT 
% 3#35" 3# ##, fa# # WT ; 


L3KiiHE€Ka sre; ■ ei mUJWim e ic i trw 


33 RHw 3> hr*t 
#31# % aifaf? Hi-ndiMiki mreftm Pm #f sfaitft ?(37 
qrm3>#mrr3ft^ cjjfarft^r jjt#t 3ft 3T#3 



















[’TFT III—4] 


■RTCcT 4FTT TTTO : SRTT’JTC 0 ! 





19. 1(1) 



, 3JT 3URJRRT:, 





*IT HMdllllkl 'HHI*lf|ST ; T ft*PT ?T#tf cf>I 3I^r ^JT <PT 





t U^SIci: ^TT ^TT oT 3TeT f T-3Tc ; T T T ^TT ^PTF^T 

*rfcf ft <J>|4 y>>ft Ml ft ctffckiqf Ptdc^y, ^T ycPTT ^fckcTl 

irm 3tPjPt cdxcit £ ft> vj^cj)! ftiKtiiRai Hi^ciiwim *cTm> 

m wwr mmm Pm yft mfter tffaSi im 
*fft TJpRRf ^ 3Tf^ ft v5Hcft ft 3T*pT ^ 4^F ftft ^T 
ftpRftft W3f3*il<?-1 HmY*TT I 





TOR 17^WlW(2)^tM18?Wtcm(2) 
3ftPr^fcKicD wRteid ftarfftciryjT3 T^Pt 

MWft ^TT y>t ^K u l MI-51 o^f^r Ml^clIWIkt ^Tm> 

W^«r ^rr mranm mrcfm Pm eft towti ^Ptcrft ft?R 
^fl* ^ mT^ Mpi^id ft 3#re> ^5T 3fvjpr ^rr eft «trr yR ^ftrnT, 
cT*fr viT^r «ft^ ^T ^ 3Tg^=ft^MT <5Tf^r5TT^cT c^ teRIT Bt 1 



mPmf <f> ym <m w y>r mmnm reTs* *tt 
mrftm Pm y>t mm tjvft %- ft yfemer ft 

arfirar m y^ft yiefr <ftf cftftr, ^ft ym y>t ?nfkj ft yft 
Rft ftt Sfftftft tflay ^T faPlMH W31 jMlcH *jftRdd <tft J !! I 



ciipc^useiccil: 


(2) UT 3) %3Pft^31^*iT<H 
ran ^T fo m nn ' or %. <ft grffo areft arf^rar fr wi i Rd i 

^rg^?r PiPTI^d cpt^tt i 
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Timr Tmr *fT TOTW 

Pm*f ^rt^t ^f^KTcfi y* cf> yRi^i^r % 
wrt cttctt ftriPi ^ unifa ^ ftft 

%■ wftetfeT, ^Mdiyi^l mRIEM 

mrerrsH Pm cpr ^ eftw <iRdcn ft* ^ ^-t ftPmf *f 

^■fteT e^TT vjftcTJRtft HW3 ^ ^MIcH t I 


*1H^ 


20 . ( 1 ) 


viPlcT c^iRkl vj|I^ J ll - 


cqftr effr ott 


^ f^n# ^t. ftrcrtr f 


^jiinrdKiu 


wr 


C L^RTKMC^I C LTOI 


(iii) 























[•m in-- 4 ] 


qrm wra : srcnw 0 ! 


RBTHE3KI 


(iv) czrfcRr, itr tjuftmtcRT m *ra*r '’tptkrt 

cpr uRl ' tj'fcl^' 4 tzfr?TC <fv^ m ntrT’jIcr «IMR 4 ’^3% ^r 

ara^r f? m fcrafcfa <prf 

an^?r «fr^ ^if 3W ftPrarw infeirm srt 'uftcr’f^rr w 
aflr 3n^?T 4 aicffa cfft di-flo ^ 

cftarafaefor^Tuftt, 


E51^cnicS?BEl 


(vi) "FW 

cZff^f f^uT ftxl <FT 


21 . |{ 1 ) 


(cF) w «rt WIR 
aRtW^-^IIST; 


TfTsm 
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1 

m 

t$RW 17 18 3n^T cffeT HIH 

^trfcIHlft# ^TJRStfvSfaf^^ 1 

1 

(2) 

HMdiuw ^r> xrmfzfc r 3fhr HHrarartcf ^hriTcr iwt w 
wit w irf airamr V 313 MI 0 H w arjwir aftr 

yPiRqd i 

3Tf*T^<sf (Rc|>|#) *bMI 

22. 


3T^T flfcT FTTW 3F 3TOM 3jqSTT3Tt efr 3TKfKcfcf, 

^cKfefvir ^fhr HMdiMiki *hi#|er Pm 'wr # ^ ^rr W #t 
%■ SRpft SfrnjfM ^ m 3TcR 1J T # prefer 

^OTST^JT, *1^7, 3^T <TMI$ «l 3&T 3Tf^Tc^ST 3ttT ^T% 


warrarv 

aft? whhhIsft fWft m 

VTRft efr^ TR^TT 


23. 


( 1 ) 


ui^F 


3fnr *iMdiuity”«Rirtfpf ffm- 


%> ?TT# eft# if PlHletfad 'dPnfelcI 3ft : 























[HF1 III— TsFS 4] 


’TOT 


2218 Gf/2012—4 


afiliUgMEfl 


6j''|^ gj R | cl)cf> 

r # ^rPrafp 

'VV... ■ \* -3S 

fcrf^jTw^n i 

- KV-—T7— 


£>IKIEZJKIL«I 


...IVI M'l V|\5M| y|" 

frrerf ^ cmr ?Wt, afk ?nmnw Pit i ed i^d-Pig^ ■*)■ 
aifiw ^Tfft ?TRft cfft ^c;'<-i|-^t«isiii to i 


fer ^ ^Iwu* Pr^ra?t $> wf 4 ^ r ferfere r 
#m 


rjRILtlL'tl 


MHiiigjrimnni 




T ^T^HT, ^TT vi'T$ ^6^chrj 
^TT fcfr?ft ^M'dlWkl ^cRfsfuT ^T HT ^d fqTO 


RT qfR 


ft?r Pnhrar ^tt 


cpt 


riRiL'i 
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^ fcKto t, ctf cfr# RiPi^«m 

^fciH eYm i 



EalGHui 


.. # . (^tcr r T-^T T ^) 3T^|tf m 

3T^f& cp- iTWRf ^T: f^TT W 'fT^TT sfn# UfcPjfcT 

^nufTT ^ 1%?f ^ i 

eil<^> j%cT 5Tcf<?T <T>m *\) ^W^RTET, 1956 *T ^TT 

^W T#TT 3RT c^t ull^fr ! 















tnTfl 3KT 7T3TT3 : 


25. (1) 


h m mMui^ mfmR pnPi '¥'yhi 
PRJPirl, PrgPtri cR Hcte?ur <rff7 TR: H r Tlf<o «uV^ a; 
^T ^ 31 wjpT Bt*ft I 


M-fe HIH 3 RTTtfPH HTPp^^R r: 0 ]" 7 TT Hr^wfUT 'R’jpi 

1KT HHH-HHH tR HTfl %cgM c>/ 

Pf^W cjot 3rtHT, Pl^Pkl cj5t ftfcT, ftgfcfcT ^ PfarR hVv ?rT, 
3 ftH / Pf^fe Pr mPlcT 3 HH 

^q t||Rct>cll 3 TT W\ 3 TWnr°T cRhlT I 


^|T Ufa W ^ 





(cj>) HHIlWd, HMdlyiR ^Tcf 7 HT HMdlMI L cT 

Pm y>r ^urcsnw ht % stwnw amr micrnxrHr 

^fcf?“ ht mwiwrer mmlm Pm ^ yn 

BPtT; 




Eimlcc; 


TTCTTT Tff «HRim TFTTTT, m T3TFf>T tt?tptt ?mT 

amr o-imiR*' tt^ttt tit wjtItft ttttttt w -?TiKfJTW siw 

ciJWlRcb ^FH TIT WITllSFT TT5TTT % TT?T]/RT dTiT W 

TlTITtlK* H^l ?TrjT; TH 


(fl) TTRT-TTTST. HMdlUlkl TSTcFT ^ 

ftw c£t *f, awnT 

HKIdWIkl TTTTTTTEFT f^FFT ^ T 
■ TFT CIRW -n?t TfR^TT : 


tstift ^rdrir TjcRTt^r tit 
Rfrrft 3 ftt Tff^t ^ ct?T^ 
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IT qT^ ci m i' cl yeftr wR#, 

wi^vji tit Tr^miMiki wh?i)sr Pm ^ 4? 

Prgw *4 ^Pm, ^ w?r Pi4w<p wr 4 ^ i 


an^ff, tit midiui^ tit mTTmm TPrrefm 

Pm ^ Pmf, wf zFfr&t' OT-Mi7fr mi fcrf^jrfr 

<mfpcf?T ^ *f 3?WeTcTT % foPT «fp£ % tj4 ST^V'H Tt 

TfFTTdJWIki TtTTV W^’vjI TJT midWIkl TRRTlm Pm cp 


^rg- ^mmr vt sm Pt<^id> zpr ^t 

o ' . 

^^^nr^gfrf'ijfcr mrTC^ftd”^ ^PfTTfmr vJTT^r : 


tmj ^ !$■ t^t 4t yw f^rra 

<f>T ^Pldf mTTT y P f^TTT w Pi 


f^FTT 


^6f efcfr 


Prfwrf 3^3^41-11 4r m-cp % 3^fhr 

3TmTT ^rf%^TT cf^T Tn^TT cF^rrr I 


(2) HMv1iy[iTT T^Pp ^cKi4‘^f TJT TTmtER Pm 4TT 

Pi4^itf afiY tpPt cf>iPfch 14 Pi tj 41 y5t ^3^41-U 

4t ttrw ip3 i4Pt (4Pif5*c toir Tif^di mimm 4>^rr i 


Pl4*|cr> 3ffT ^WT wy TfTjPfch f4Pm 20 4 Tj^yy crfdfcy 
vTyrjTftT cW '3pRT ciifcKi TTWr I 


ft Tyy 3TT4PT 


tit wr 


W meFT 

















I WT 111- Terrs 4) 


tflTd ^FT TF5Pr=f : 3HW 


! nR- i>’ ^ Wm>dd! fe^' W 1%n cfr 

! JTFfcT ff, Iff eft ^l^diuiki ^TRT OT HRJdWIkl 

| 

[ \w?fr£R Pm ^ Pr#?r Pmf nr m 7<7ifrwr $ ^fad mPnt 
! m T-rVrr f^RT^f Pntft Pr^mn nn, ^r ^ nn TrPm aiw f^r 
| ^ n^rnr, ^mn ^tht in Pr^Pnf ent wnr fonrr 
I nrMeRT t i 
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28. TTef^Ter^f 3TT^~ ImtT itm 

srjqrftii 3 fcrPrf^ g- y^rc % fcrf^rm- f^rryt srt 

fcrwft % ^TT I 



29, (1) yr^TcF? HIWdMkl FTRTcTRIcf cfT W H lSet 

fcRTtfi cfft ^ feR ?TRft efr$3 Cf>t Wei*51 SFtTSrfT 'HIhRrIT 

Tlfecf y^TT. fuRFf ^ ^ ^ZWefT eft^P £RT 

c$t uiiifl, - 


(cfT) TfcRTT I^Rm ; 


3flR 


(TT) c^lMlRc^ 3?k pHlXI-f! fcJf I 


'stct w* w 

e^TT HH<F cRT 3H^R U I c^-t[T I 



OT- tm^PT (1) H Pil^CcT ^TPTefT efrt W TWTT W 

TT^fer ^#[fcr afhr PrSsra? *ft RmV i 



■ Eicyltic 


Hi^icnyM 


c^t ^ (i) ^ 3^r^rRTf^rfcr 

^ ef> 3^0#^ T^ft 3Tcjt^T efr ^ftcR vjjt ^TRft ^RT 
3icjfc|lRet <J>t ^11^ | 


(5) I^T 







[■*rm in—4] 


W : 3TOT WI 


31 


30. I (1) 


M ■ i ■ 

uluirsi 


^1 W HRMWIRf W«r 3TR 

TTRTcnPTO f^PT ^ VIRft efr^ £RT. STRft cpt %• 

RiPiiii'Hch ^ftr f^H<-i !j)>sctc fev5n^r, 

MM, smrc wwf^rt t ^ 3 ^r 

f^Tf^TTWr^TT I 


-JI P ‘ I Mr? I >TH 


Pr^<t> 7#rfcr 3>t 3 wr4t tt mfer 

^ftt i 


^■^^JSTftranFTTfrTF## WaifR-^TT i 


ycTctJ T^fTcfuT ?JT FF 
TTftfcT W’TFT^I'^T 




EFT T^RT, 

TFTmtSFT f¥FT 3>t ftFfft otrt. 
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31. (1) 






wr?r «n^r % mrife ^IRsir wsft Tiftfcr tt w 

^tt, i 





EilnEXnrTicwES^I 


TTRrator Pm cift vjh Ran 


!i#r TjfoRr ^>r aftr met 




r^m 



M«R wRlcT _oni*IH 1W6R 

3TJ«m cp^ift #r cf«rr TTRft efn# c|>t 
R|R<?H. TT^mrTcRKft^fr I 


EaUIEEtJEl 



32. (1) 



tcrt 


arjrraT aitoifr ^ ^tt «fr 3 #Prjt, cptr^t 

3#rRRFT, 1956, RK(fli| JtRnjRr 3ffT RRlHi) ^ 31 RiRrFT. 
1992. vfT^ RTORf, fcrfjppff, -qT cp 3TJTToH T>I 

arjwr c&r^r %■ afrr RrRrarwcifoif (RWf) teroff 






VJM c|ET 


flyflcM 3TtWTCT (1) 

SH^RTeR. Tcpf 3 t 3T ?T, frrfrf sfT# ctfT, 3flT 

TRcTSTTSRTr. ^TT I 


33 . 



























[HFT III —4] 


•Ws\ : arawmn 



3TKTRTVI 
WEITW ^TEZRIT? 



2218GI/2012—5 























34 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part III— Sec. 4] 


f W*T 


fy fefcld & 3^-KU| % 3TTF% aMT 

«n^RTPT, PlMriM ^ fey yfejfefi ^ 

yft ?iff' r ^IRsih y*m vjwt, ^prmrepT <m\ Pimcm fey 
y m? 3ffc 3RI 3TM t^Rlcb m] MlOllPl4> fepr feld" \ 



39. (1) 



HM^iiyiki ycrr^ywy^r 
wfer ofryte:) *f Rmfer cyrtfer ^ Pmen yft yiy£t % 
fey. sfeyr ^ % fcTcr, w ftftr. yi# fe# tfr yyr gynlt 
noRt, drifter yR <ii 3fiy «mi*) i 


uesH’Ci 


HRklWIkl ^cTRj" 

ciimK yfet Rrfir yr^yr<d‘ TTHRil^r Pm y?r sidfer eft 
vjjrM, fefet ^dyr wty $> wri?fi^Fr 3flr Pm^h f»?y 
SKlRcl fW ^UcT 1? I 


FP W (2) yj- mfc 3TcTR?T feff Wd ^ W cTcjr, 

^y?r wfry ^y^r crrezraraTT ^r tj?t y^^yyfeff % 
fey # feyr mii^ii, %4 grrr PjRRk; ^ 3fe yRktiuiki 















lm iii-~wt5 4] 
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*TRJ?TiyM 






%■ inwifl sfrr ■q|g- cpr 

^Prfttlcr cptHT, 3TO% ■'fTeS^Wl' cWT ijftfeqf cp- ui% cpt^ 
WWf^tf^TT I 


tora^fm ^ wtt w, ^ranfMcr, wra^r ur 

^TRl^fttPT ft*PT ^ WT tT [^IcpcHM ^ 3Rra^ Bf m 

sfrj^Pw ?f. fticTRr fsra? fcrflmr tithr % aflr «pht 

41.4 eJKI 3 TfsTRT ?t i 


cJ>T ^9T vHHr 




HRMlWIkl ^TC> HW <f> tWT 14 3? 3TJW 




cTcfFRI yfrf 

^RTciiuiki mmm Pm ^ sraPr 

PlHfclfad «rfM ^TT 3flT t#rf$RT ^TT, 

:- 


p^c[> 

























in—4] 


37 







I ikl 


limPl* riLJ 


?i^rcp^nr 


^tcb" 


L^KKsSEiEi 


MUIHlUClCUUI 


PwhY % Pm 17 ?wt 17^ % apptrc crTfe fcRtor fcra^r 


44. (1) 


R.73 


^1-^clTOM WT<W 

cfjr Tjcf 3Tg?fr^T ^T, 3Tfef^TfT <ft WT 9 3ffa ^T fcTPTZpff efr 

3t^tk sfrr 'HHi^iYenr ism Pmen % 

^T-f^rqf ePTT ^f^TT I 


(2) 
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'J'lSI cT4> 




cm JTFflrarfjtM ^raxfvir ?rr bhjbijim wsitoB f^m 

areftr ^ ^hrfecr ?f, i ^refrrr it# 

%%cPT^f^fr^rRmr i 



ararra'vii 








5frT WJ 

Wt^r tr, tcpt cisjt 

it Aft, wit yft'ijJciiT gft ^pffagFTT ir 
fePT ani^T «ft TrimT, ^ifc, - 





















3TKJW VIII 


vfHcpi'l') q>l VI[chi 

47. 

«•*« iR -HMdWIkl ^TcfT TTT ^l^dimkl ^Hivito 

f^m. vt ^rrft eft^ ~m v)^K4> 

^^1^ ^1 m 3TPT^r^ TPTT 1 

—■— K -„-- 

Pr?r 

STnr^TTfiRT 

r ~.—?—-.i— x —r-—**— -- -- --, , __.. 

48. 

(1) 

«lM I4>^1 m 'iiHH AMdlillki Wfcf) VcR^uf tit 

mranm misim Pm. ^ ^ 

fo# '(h^^cki. wit^i tit mwim Pm % 

X^T ^ cCT ^ 

™i c^r wrrr, cft^rrw ^ 1 
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v_e. 

( 2 ) 

^-?rj 


^rr yr ^rreiteR' Phh yr 

^TTRtiRcfr tjt afrr Hi^aiwiMi 

HMdIUlki ^HIvh^R f^PTR", ^TT£IRcJ> «pr y?^ 

Pl^l4>, SWT Pl^lcD, 3^2RT ^TT 'SrfWlfl afrf 3BT 
<f> 'ff0yt T T c^TT I 



cHT^T yit Piwf cT^TT foPWHT cfT vjy^jt 2dM^t ^lRxl4t ^> 

yijVi yr uRl^ei OTRf f«HT, «ft#, '3T dt wd* u ll #, ^JT ' J 1M < wfl 

% yryr ^ yr f^t Rifted, wy ^t % cff^ryr 

vJ^T TfvH Bt W, '^HcfT ^T cZ^W (WWO W 

yfcnjftr w ^ fer jH Pr^r ^nfr ^ftt ^tt y? ^n^r, 

foB^f PlHfclRsM bWc^T # fcfRJ PlHfelRsIci $ % ^T ^T*ft ?TcF $ 




*T Tf] 


tj% HMdW I kl ‘tefo ^JT HMdWIkT ^RT^fT^T RFFT 

j l WINc|> , H itWRcP %■ ftj# d^TT T^fe, dT 

^FmiTW 3> fcRft aidRdT, Hl^diW^I *dfa> 

afrr HMdiuiki’ Rm % atir 

y4?r cblPJ-cfT cfft yfcP{% FBTR dT yf^jfcrat ^ 
















[ WT III- 4] 


*fH?r ^7 : 3TOTtTRU] 


czftR (3 h<Th) ffrtWW 
3T^rarf^cT c^r w^r i 


50 . 

% fcTC, 

cfft ^ifchri 'el 'IT I 


^JT cTPJ FR *T FFFT 4 >I< 3 HI$*J 1 ^T 

w^ff m uRr^it % qrOTT % f^Rr wfr 




OMCi^KUiKWilfKMJSlfiLUlK 


Ka!E»CHg;R< 


RiP rt hT % aitffa ^ «n?r m ^ 4>i4<4ij w 

vn4 % f^r? didiRd m argsiicr fcp# tprfcrrf % «n^ # ^ 
*R3TI 'ills'll ftj- cf RPkJH'I' % ctcWFft % 31#T # 

^ W HK*T ^ ^ t W 3T3GJ1?T f I 
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^T-tTOPT (1) IWT FTRW cf> Pwm ^ 

|c|Ro*), <MlTCT \3JTft Jfphpdch?7T Pl^?r 3 

^ wsn'w^rfo'^esHlciPi^'f %■ 
^■'w %■ jftr 11 



9WT 
SPOT cfj 

(PrPm 4 sfe1 2 ^t) 

yPn^wPrsT (PiPwhh) (?efcp qzra^'vji sftr <wi*h^PR*r) PiPm. 
2012 <f>PrPra*T 4 / PlPm 12 3ftfpr mT?frtFrPm JTRTcTT / 
Hl^Jdl ^T<5W>fUT 07 fer 3TT%m 

uPr 


Pm :- flPnjPr *iPki (PrPram) ctefe aftr mmftH Pm) fitor, 

2012 ^PrPm 4 / ft Pm 12 % aPfe mfem Pm # mm mm ^ 





i. / *f .(mfem Pm ^ m afrr m) *tf) afe tt 

m?fm Pm ^ mrr kjdc^^Ki 4 ^rPrcrfe ^ mfem 

pRm ^mr 3rPPm ^ fetmfe mm / mm ^ -r4femT ^ fey 

3 TpfeT cl ^ / <T»^GI l| I 










[MFI 111—4] 


’rttct trw: 3rot«wi 


43 


2 . 'HHI^ftETT Pm ep "Hm 3ftT M8FT % 'HWWkKir mPKT Pmt, Wf WH 

3fk 7FFT eft eft UpRlT cWT H f cE&RwT # ^tfacHaif iff WRta aftf 

Prom wPrPRff eft’ftjjjM^crro'# i 

3. w awr iff vhhh 4> # aftfe TWFfr 3rrasii<fr uiw^rft Fierro & i fft£ 

4 . m / A, ' 3 crt rnmm Pm eft 3 ift ?r. w^£RT aiPiPm eft jirt 4 

eft aftsnarf fro ^arr sr ?rof aft* Pfttfft rot romr ip arorororo # 

3tdRtei eft e^ltf ITT dcq?WT^ mtPPT PT CtfpRtPleT eft rofiTfpT aTpToK ffTO^ 

cpt eTEpr^fr f - / <teii it i 

5 . aPpjPr roProi (ftPram) (reifaf ijwifro afft mrama Pm) fepm. 2012 
ip PiPrarr 5 / firPm 12 if aror fetPr^s *ftp %■ garoprifej •HRefPr aPnJPr 

afPr firPm ip pro # Prit w ?.fro roPpbr (Pshi-s 

$rce) d.cnftw..w^rt 1 


wfRr. 


TflPr^JcT FfcTKRePcrf 
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WT ’sr <PT 4<HHeb 
*TPT I - 'HIHM 

1. eHI'l'Tct) pHIH eUT ’IIH 

2. wr 

3. i 

4. w anwr 'HhiuiW Pm eftrft arPrPm 4> aftfa 4geRT 

«Tcl> ejjilft (vi(^<!5l Tf>4 fct> 'HI<Je4Pl<T> t TTTpPft) t I 

5. 3ITiTeft tjrft 4TERT % aftt 4 afft mnftm Pm % 4 Pt el4f 4> 

ftr^PlftfilRT eJerRqrft d^TT orr*T 3ffc FlpT 4 t 4 d4 eft-T nfiWT 4cT , 'T e|>4 I 

6. 'fmm'lmPm4> ^dlRdl' 4d4 4> *444 I 

7. tpit aTWeft ch»K®ii>d c4jciyi4^r TfruRT aim wft c<j<i(ji4di 4> fcny 

TtfcnjPr w 4 fci^H^Gi w4 crrefr ft>4t «Aif45ind <?44t srcr w 
feraTmTt ? armf4fr4eftftcr4i 

8 . W 3 Tm 4 HMcllMIkl TdTef? TfeRTtuT (l>’eNT 4 'vft) %frftr cOPJRt W 

TTHT^frsR 3frf Pmen efT^ft 4eJ JfJTR- cjTT f^PTT t ? 44 T>4+l4\4 

(T^RTEfufo wm wf^tfrimafiTiieTm^sfli4 i 

’TPT II - 'dHM>«PT ^eS-WMI 

9 aiftePT 4) TO WWf eft WIT tPT SStoIRJ fif I 

RiPiR^ Tf54f4rfW? PiPeutt# i 

10, vrwl'M 3,4 ftr crar mrafrm >iw4)' cjfY wit 4tPicr cpt 4 V f^rtr eft£ 
ot«Pi, wag tit <T>ft?Rr t afrr g? PP erar T^ftr 3 tjwt 4 3tfi4 

'THHlhm wft eft 3#cim 4PlT Pm eft f aft 3TFT ■ftPhl't ep44 i 

11. tRT 3IFT ^ ^PTITimTT w4T pft stcpd cf>74 4 Ij4 ^TJddH 3T#cTT 3lk 

ar^mwajftr441? Tif44*TTt.eftsft44i 

12 mT?ftm TR^ft 4) fetpRH cRf, Hjf4 Tfftf ft. meft wt. afft 5Icfte|T 

d4 SRT fftft rr4 fcR^TtoRt cf>T defty aft I fftPlFT eftf 4r 

g4 mraim mtft <ft fttoK fit>4 gift % four amTep- mm'iepr Pm 

gm fiPTT yfitniT c|>T 3TJWT ppTJT uflcIT t I 

13 7TITT?T|£FT 7T^4t % fejPm cftf eft »IT«IcT 3THft> cnPfe- STPrPT eft ^4 
cRIT 4 7 

14 efTn 3rrq am4 mrattH 4 eft^ Tjf44jfci Piftn (RitT^Rft 

ftuTRie) ijtfrsr tp?4 I ? 4ttt t; eft sft4 4 afrr ot 414 tpi 




[ WT III 79*3 4] 


vfTTrl WK : 


45 


xRl 3?T OTqVn ^Tcir t afR 3T^'grrd <R| e^T, tRT -' 

ctft I ' 

15. cRTT 3M 3Ttpf W*iff ^ ft 3T r Tfaf 

3r^t ? ?Tft ^TT t, eft ftnftt ? ^ ^ 

16. w arm ^Fmte=r iww\ cR aRi ftor^Ffr ^r *n eft ^rrfc^ 
(ftR-IOd) % ^T Tf ?TT 4>4'tTpft % m 4 3TrR-3m cF>t ftftftTT c^f% HT 
.vsfrr^f.? 

17.3?m%' ^TRfTer^r 'Prpt si^t fcrf^rf^se- ^'ciioft afR3f^mr?i, i\, 

c^iHIMHH ^sflt ^ I ’ 

18. W am 3FFf 'HHI^hsH cR ^TcpR #t % ftm ^iiMiRcfc WRT % 

W ufR cfT^ cf>m c£T HHcF M fcrf^m^tt? ^cP^RcjTt^f 

flfitfftfeFTcjtfl 

19.3Tm^T Wlt^H 3NT fcTWH f^T ^fft ^ mRh^I W$\ W$ 

cR RRmftei ^tt yfcrf^ ^ ^ foy arM> sm wt otrt 
v^rrer # ? 

20. W am W^ftsT-T ^T^ff ^ W^Tff ^T ^ 3fR 

chKeiR 1 wRrar tRfr «rft*fr cR '<Tvpr t 

gnwr ^rrcft «fr^ aRey cR ? 

21 .w am 3mT ^'HUffttR W^ff W\ 3i^rf^ ftflOT cfRci' t ? ^fR q\ 
RrRf cnfer RRtemf cR wit afR RRtem wti Wef®r 
^MeftrR i 


*tpt m - stt# 

22. am% ?rpft sfr^ y>T crRtft ttow tW^T t ? ?rrctt «fr£ % 7 ioa. 
M?n cR ?rf^nrt, ^rwff ft 4 m cCT m^i cjf^r atR vht Rtf?T «zfR ^ 
ftrcrtr ^T«f>T cfjRcmr f^rr vstrit t i ^ ^ ^ ^ ^ 

23 w antR> vrr# ^f fiNft <*jrtrrR<j 5 ' ^ <itPiRw Ref ^t ytciPiffer 

^mi i 

24. wr am aroft Rrmr ^ yirepr.^ wf Pi^i^ ^Rffwpff 

cR wgM 

fcRiTafmrt i b 

25. cpqr am^ ^rRft sfr^ 4 ^it sft^ <& yfciPiRr $ ? yR^ffT^, 
eft vpR> mr # I 

26 . am^ ^Tpft efr# Tf RbeR eiW R?t Pi^i<T) t ? vjh^ mr, aRcU afR 
arjmmvJe^yR i 
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27 to Pmf appfa ww 7#Pr 4 wwWt 

■wrceft gTTT hofst Pratm cft t ? yfe t. rfr ^Pf t^ 
^FRpFTFT. StPyRJ! 3fP ^F afP ^ ! 

28. TO 3mr^ TO ?TRft ^T vT^J TTPlpRfr PrPFT eft ^ 

E 27 crmi {wtiv) t t. Pr mPf tort. Prjffcr, ftoP, 

<FcPfi ' 

29. arc} TO^fteR Pm <F y/sy yyer ynPW % totrT. sitoif affc 
cFcWf v3wF3 ^ I TOfft PrgfcFT eft ftfcf, TO^P 3?Fr mP*rPFF 

i 


30. ^TRft pFsf <F TOT TRRfr^T TTTOlT W^fttR Pm cR Pmt ?f2JT 
wPPryf cf§t vH^jch srjyicRT tot^ 3fPr wm^icRi ^n"«tr tor % 
^yRid w yrt ^PrPtrtf ^F Pr? w SFj^rmPFF sifer t ? 

31. y?^T. ^hIhI 3lk ^TtPcRT % FRlP 3ik TOft cF PR mPT 
cRJT cZRFsrP? yft (3WJ PP> t ? 


*tftiv 

^TRTTfrtPT PmiH 

32. Phih y 5 t tostPr ^ftr Pfrr u u n<??l yrr ci^fn 1 

33. aw^r mmm Pm if PPf yroT 3 fP PmP)- wPr m* yr 

mrcitPR PPt \jfPr to PFrePr yrPr cf Pry trcttPft PPtr tor P 
wnyt (^i^u|i4 ( ^RfjcTi, ^PFrdt cjmft *prr cgmft. tr 
cgmfr, ^jf Pt^t, yy ^ i tf§^f mP 3 ft cf?r 
mp. '5 t tctft 3ftr Pftctr mro cft yFFryr y^ 1 1 

34. ^# ^T-7ft ?T#‘ # pHch 3Ry#F ci||4Kl TET pqeH aft? TFimt^FT 

3TT^ ^FTRTt^r Pm # f^Fyr ^TTdT t ? 

35. ^rei>?H 3fk PrqeR ^ Pr cgmft T^amrff cf?r ^<j>Ri ^f Pny 

3TTO^ W 3T^t^in? t ? 

36. cRTT 3ITWt TFTmtTR PMcJH % fcR czft^pt (^R^ff) % 

^TRmtyR 3lk pRen cFt uRiftc^ yr^, to ^ ^t Preffei y>^r ^ 
3TPFFFr # ? TTfe ^TT # r tfr ftR yRP«fPmt % 3TcFfcT ^fT 3TpFFK ^FT 
m41h (cF^II 'Jlldl ^ ? 

37. STFpF ^RT^TttR Pm W eFTf^T FFl^lYtR 6?Fr PmR ffWf TO 

38. ^?T^ ^RT3ff ^F 3TmPft7 pMciM 3fR ^RpF wJPt otcTff, yf?l^p|^ c^t 

3ik Pr yirF TO ^cJjD 3TT^if TFt mP^T % pH? 

TO^Firy PF^t ? 





Wr? 4 I 




■‘■■I arra ^cR 44 3 ri Pm, qftgPhr 47 wPw 4 PRt t ?■ 

■i.j if?r ara? 4ran? '^^41, firarwvr vraixf 4 ^rqff .ctft wiisfr elk 
i! A , I'k1t 4> mPf if 3fk Pram if arraiPra P«rfcT 4> Pp? 47 sf xnrfrqr?r 
mew wP $ i '4< 'i <’; i ■ 

.r mirkra Pm am Pra PiPm ofrimf 44 mm Pm an m t 

'ty 'HP. "fiVffcim 45T7 47?itkl4c7 i;i^c spm^WTf' 1 7T47ff 

4 '-: 3i;.^. ;!R J<fn If; if; 37fm, CfltFTRf 4*f mT4f 44 pRepT atiVk-H 
M 4RTif | 

42 mr arra mr?itcra Pm tf g? 4>R4N' 7f mPRr 3n4<jV, PraP Pram 
T mfeff PtPr 44 afk mrailm Pm cp mm % Pram mr ^ion-cj^ i ^ 

7TPrP| 4 f, Cpf 444^14 4Rcf f. Tift TSsf 4tf ?f ? PRl^d4 l, TOT araPf 

mrapFT Pl*W if? 7T4RT cfSTT 4pf 447rapR 4p afk 3Ppf ''iiHRflEFT 
Pm if agwr PtPrra wk 4 klWafr %■ mr?tm ajp Pram %■ 
^ 45V wram^^f^-^cforfcfcpkraPHraT# ? sfkt i 
43.(4?) cf<rr amraft pit 45p m-PPraf t, Pra44-mm kPraT {4P£44) 

4ft 5j=4 4k fterr t ? 

(vj) 44i 3jraft? 4 rt mm afk ttriPiwi 4>r ^jPrlftm 4kft ft? Pra 
344444? 314414441. 4lPf4 H«!lcfl 3ff4 44pcf uflftgn JJ444 o444«4 # ? 

sfftftf I . 

(ra) 44T 344 Trmfrtra afk Pram 4f Pm 4ft| 344 f^rarakrra 4 ? 4 ^ t ? 
sffftftf i 

(4) 3444ft 4£g?4l(c)4d foepft t ? sflt cf I 
(-s) 4444?rar% 444 4? afit ft ? 

(4) ft4ft 4ft4-4ft mf # Pnft> aiKisJPr sfrgR (#4ft4) mram ®fk 

PlMdH ^ Rui '( 41 c t>l'( Rj 4 I vllcfl % ? 

44.441 344 Pram rak€t PrPr tqcT t ? Pnmr rak€f PiPr ^ 4#4, 
ararm. warn 4PfejPr?ff. mrlra 4>t irmPradi, 

1 

45 344 Pram rak€f PrPr traPm %% ^PRdd 4k^ t ? w 3rra 
anv )4?an4ir 4r ^4er 4R^ If ? ^ 4+1 3pr^ Pfkf raff ^44 
afk^Praraf ^ravJwRsrgk 1 

46. mRfPra 4>t WTmrarf %■ arawrar mRifsra Pm srt 

vWHRif rail ifpfra 4ftp4T 44T t ? 

47. ^WK<t> mra?T^4fkh3r 3fk ik-4lwjK4) cjjraRf 

Pram ^ if amrcHt 44T ilPr t ? 

48 441 4K4K 4§t 4T4T aftT PtRft aT^ mklfm mw gkT fM 4t 
wratm. kf HiPfdf 4>t nraieft %■ *mm % 4 ?f 4>f PPaPd 4?kr 
34445V 4?t^aJ4mra(4W}t. 4P‘^W#, 4f«ifk^ j 
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49 (eft ftk PtV^T ; (®) 

TT^t ft ft? ft ftnft, fftfuTlft IfT ft frftcT 

Bt, ftT, 7fT IcJcllfcHMH ft Mpf'&lclft ft faPldPld drft ft 
3Tlft W (\3ft£T) ft $ ; 


HFTV - mft?cRT 


,50. W 3TEfft ftf mR# ft ft^T ft? / ^JT cT^JT 

^Tefj Tic^cft d$JT ^EfTcntftfT ?K?*r eRTT ?RTft?FT ?R? ? T ft fftnft ft 
*n*ZJWf ftfftjftf ft# ft I v 

51 cRT Sffft Pp &MHIlft TRlftm tft. ft? ^TOM^T 

ft TfiSj ?fft?e??TT ?«nfftT ft ft ? ft# ft I 
52mftw ?ft?r 

ft- W STtecHT ftmT ^TW ^TT ?n?nTr ft ft? OTlfeRff ft 

Hl^ft^01 fftdft ftl#t ft ? ^ ^ ^ _ 

53 . 3 n^W^ ft. faft « FWw *n$e 

ft«ftft?Tpft^Tf I 

54. aiNft : 5 ^ 5 T ftR 'dftftft % m, ft? arj'H'T w t ? 

SHST'ET 

i 

(PrfftT? 9 ft? 12 ft$) 

‘Hrofar RpRjfcr ft? fftPmfttft 

^. .ftcnjPr ft? ftPm ft#. 

...(?rmfm Pm ^ m ft? w) ut?t yPnjRr 

^tfftT (PrPm?) (?ft^ ft? ?fmim Pm) PrPm, 2012 ft - PiPm 
4 / PfPm 12 ft 3^fkr HMd! / midT ef? d#|cN u l KH ej>?ft ft 3TTft? ^? 

fcjxfl? gf^- 7^ WH ft v5[ft tR fft IT? c^|W cf> fftr ft ft^TT, ftlftcf 

STRJR ft IftT ft FkTT ft? ft?FI eFR?T efr^ fftf ft ■ft ftft Vld^ m.jrfc t^ 
(ftpRFH) STPlPm', 1956 eft 8efT eft \3?-ETT?T (4) ft ^TRT oftd EJNT 
4 £T?T ftftrft Ml^T e^ft i|?, v3cf^ mftRT Pm eft mreTT 

.20. \i>r mM ftft ^nft.^ cjj p^r 

ft# c|>PRr ^Teff OTT ft wm PfteT ^T ft ^TT# % 

3SftZ|SfPr ileiM efj-RfF ^ I 

ft# ft ft ^cirar 

cTlft^: 
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ai- ^^41 - II 
HTF-FT 

[ fePlFH 26(1) <Nf ] 

yrr^fr gft - ^ # ^>y 

i. ff c[>i4^t1 

HMdlHFd >few FFTT#F affc FI-FdMIkKTRreflFF f#PT FF IR2TFT 
Pl^ !JI<+> : 


f^ fc### feqiM'fcj TiF#FFf 3 ftff# #ft. far# Fit^ fer fertw 
ftanw Ft ft tjfff f#t Ft, ft# ff-ttf# Ft ft srisit. #t fif# 3 
F^tFFrfrFF^dffFFTFf^FTFTTtTFrafrTaTM ^d foFT ^R l F I ; 

FT) s|of> # cftTFT FF#J# # FFFuTt # mRficHH F>f yMTlfed F<?t Fj^FT. 

F[F FFT % FftftajfMf ## 3Ft«TT F F?t; 

F) TTTT>F F>l4^T FT 3[q# ftnjf&pjf tftr F#FT 3f[T FF '(jPlRdd F#fTT % 
tffe 3TfcPTFFdcRT *f dfenfeld FIT (c1<JI ‘Idl t’; 

F) f#?oft tcTFT % FF#JtT FJt FTF FT# ^FFT if 3 [^h1fH tg TFt v|Ft FT j 
#T 4 FI; 

30 TIT# Fl4 Ftt TT#FT s|c 5F> if 3TF# 4c5F> Ftt fll'Oa FTF F># FF FFTTT 
, F>^ 'll, TIT# FtT> % 3HT TIFTF? % FTTFTf # ; 

F) FF 'TJPiRfF FI# FF FFTTT F#FT f# Ffc #JFT <# Ff4tJ;# <# TTFTTT 
F^ TTFF % 3PTTF if TTTftcT F # F# #. Ft Ft<T F# FT faFIT F5#t % fcPf 
3TFcft «tFF> FFF f^Ft % #FT SflFtfuRT# FT# I 

ii. oftFT f%nfT fei4*lF>f # fcHJ OTFTT TTfeTTT 


F5) FFTtFF4 tT (i) 3 VffelRsId FT# # arfitf^FF, FMdTFUd TSTcF FFTP^Ff 
FT HMdlFIki TTFTTTtFF #FF % cftcfT feTT ft4s!IF> TIT# Ft# F>t TT# t3F>f 
*f FFRsIF T#t FF 5TFTTT F## 3ftT F# 4 FIT# Ft# #t TTHIdlT #lF «tFFTf 
3 STJFfisTcr TFct t FT % FFT FTefFT f 4 if FT# Ft# #t <pT 4^F>f if % 
FFFFT FfcRIcT tSFst if FFftFTT F# TF?t t, # t FF f^RT FTT^ # FT# 
F# I 

cftF> fed f#TTFT, FFT Tt FF W H^ldl FF> FIT, FFJFT ^Ff FT fctFI# 
FF 3TKH-HFH FT#t #f$(F FleFT Tt «Rf# F^^t I 


2218GI/2012—7 




50 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part III— Sec. 4] 


iii. ^tv^TT ^ 

HMd WFdT *-C\$) 3flY TfP^WT^T 'dHRlltH pRFf YF 


HRldWM ^PfT ZTT HMtiWIkl Rw % ^TcffxTR' fef 

# ■gfcfcRT *Hp' 3f[T vHcb' # YET ^TT cT^TT ^TRft % TdT tJY 

^nr-^Rb’M RFY*^ (^*k?D Pfat ^Pt # ^Viqh Yft ; 

^■) HMdWFd' ^eTc*> VcKT^fvrTfT Hi-qaiyim ^TRittR Rw 1 
3flT cR WW ^tJI^TT 3fk ^RvTj4 %FTT cFTT RPl^4t 

iv. PlPFJM4> ai'JHIeFT 

HMdWIkl TSpf> ^cbH-^fv?T 3ffT dl^aiUM TRT^fFR pFFT ^T 

PR*|cb : 

^T) -?T? ^PlP^Jd' cR IPTRT cf^rji HMdWI^ ^T<F RF 

^RTtTrara Pm *ITYdPT ufd^ict 3fk RPln^I %£ ajPlpNF, 1992, 

yfcT»jfcf TrfcRT (RplilHd) 3Tp|Pm, 1956, vhY 3R5Pt *FTT^ ^ Pl^Hl 
(c|p|iIHl cp- TFfRT ^Pfefr 3flT efpsf ITRT m^RT^FT W ^ll^Y mRf^, Pl^l't 
^rmeR^TT# ; 

^r) Rnft wf w ^^MieH cr iRim yPtt Tnf^r PrPFrmr smrP) Y *Pr 

; 

t \) ^Prf^T cfRp CR TO cfR^TT Rr cPlfclT^ HMdWIkl 

TCTcpr iJcKItj vjf ZfT mmTRT WT?fm Pm sTRT ta mY-#YT cJTT 
mFT pH? 3EJWT cfRTT OTpT ; 

t[) ^iKil PrY cf>t sid^ P PfRft xj% RPiR-cr (PrPt) cp[ yfrPt h£I f iP mi 
R P l^ l HcPdM (PRifPpf) % fM IR WfcKfcd U^TTcr ^ToT WkTT P" 3lk fcfr# 
RPiPtm RmIcJ ^d <pt ^ 4 n i 

t 

v« OTRur^rfter 

H 1^1 cl I Wiki ^-cT< 5 E^cRpTuT 3rftT Hl^dlWIkf TFfRTt^FT pRPT <J>T FRpT 

PrY?FT: 

cR) PiP^Mfp‘dt3Tt (PRrr^t) pFoRci cjR^r ^r PRfPrcRfT ‘Yr afir 
^ c ^ i g iRcp- RJRR ^ WloHlPd ^>YnT dlfe H^dtUIYT ^ 

YTYTdMIYT '^TTOlPrd pTYH YpT^ YTRTY ^ cR ^37 ; 


[m in— 4 ] 
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HMd i m^ r relft wft^r m ^MdiEncp ^pnftsi-T Rm ^ ?pt 
oM i cHHiRifr" wrap aftf^i, ftrospiT, ^srtt afft jmid^iRdi ft fftftw 
cfj^r ftft 5RTTTFT ^E^lft cPT OTTO "Ep^TT, 

T[) yft ' ^frlft ft £1lRc1T5TT / ftftlft (ftftft) ft 3TPR2PP JPPfttP^ / fcprm 

y^r y^TT, ftm HMd i mu r'^P <pmft^r m fftw 

gTTT^ftp fftlftf #PT 3TJE^ ft 3^'dN ><1'1'4_-'<1*iq q? 3ftftlcrft ^ v 
^) wfer ciwftrftft s*T^3P=ySIT3ftfiftr ^Tft, PPpftW eHft 'J'tS J H 3ft? 3iqft 
Tf^HT ip Pft^d if 3?RmP?f ftp# «1Htplff ftt 5R^ ^ft <R'II ft# 
ft?# # wwrff 'spt wftr ft# arfftw % fftr -tft fftqTwftrr'_; ^ 

■&) uHcTT ip ft?ctm ftf frfftT cp#r ip ftl? 3Wft ft PfttfH ft 4dftd<P 
'HpLlPim '. 'tH<rtlcll, ^HIHdl'fl #T ; fflW ft ^IcTT HH<P «pflft 3fftftft 
cPT# ft^ft cT#P#^^ fa#d l R4f ftffft#fMNWcfrft ; 
tf) \<idd ftft fftnsr TPPft ft 3PPf yftftf ^ mmh ftf mt ftft ftft 

fftq i <Pd i ft % srftnT # ^rftf ^RftidT m Rtoppit yr q#? <t>ft<4i eft gilftd 
Cf57 #, yT nf#T <P#f H#fT # # ; V 

&) >nct) i y irHP) ^gg - ip wp w /cp## yqqr^yftmftftpppcw^ftft 
^»Hic*ra»ci r, wfthrftft wppr^pr^gfa qft j n ; 

vjf) ft& fft# ^TftT if ftr#r ftfcPP 3mdT, ^HI#, W ^ftlftrPT 

3ftftftpr ft WPIT ftft fip# 3RT ft cftmi # Hl-UdliJIki #PP 
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*TFT - T3" 


[ 26(2) ^ } 

refcfT pHIHf 3?W 9^ 3>Tf*fa>l“ 

JHJ^cnTTTRT i-£\cb WT^Nt HMdlSJfkl 

3M£T <t>lPfcbl "^RTR tfftcTT, 35T ^TT WIW TCPF WP^Mf "W 
*{|RIdWlk1 ^HI^nSRf^T# ^ 4>[4yu||cfl Tf ^rar^^WK' T TFT^t 3 geTR 
cjrMI f?, f^NRT €J|vjik c^t TTr^rf^W (ftcRlcpf) cf5J ffelRT 3fR 

I 

i. %3^r 3iW ^rmR^cT (ars^cn^r) ft^id 

*IHJdWlki ^fe- WTEfur TIT ^l^cfl^ TPTTCTtepT Pm % Pl^l*I 3fR 
TJT2T TPPT chlWc^ W^TR TTfi^T cfTR^R / WTOlte T~K|tlK ^ 
RJ^cPT W i^OcT cfr I^tt f fuRcfjT ipf f^SPPT 3?^ 

SW c^lWchl sfRT f^TTT RHT t, BTfo' PTOT 3?fr MN<# W ^TTftRr 
i wr‘*# cTT RntciRaci ^jePjcT Ricgiol tr 3rreiiRn ^: 

• ^TcfTTJT dHIsfispT Pm sfk 1cTf^TRcf>df3Tf (fafcntff) ^ 

TR^I^Rf ^^T^3frfTTRT3fR MK^f^idl i 

• f^TTW TjdffWf / TOW ^Rf> I HMdWIkl 

Rnrmttpr f^m^T ^rt 3^f^Rf>f^rcr Icrt^Rft / fartf / RiPi^nt ^t 
srgmcR i 

• cf^fcZlt tfT M|eH dcRd I «RTHT I 

• / *jT5T tp^t ^TfW ^ Rrf^TOf f!?r affc HM’dwikt 

WT^rR TIT HlWIdWIkt TPTRfrcH' Pm rRJT f^IR^crf^ft 
(PlG) ^Icbl) f%cit %- 1%?f 1^Rt€T ^ epcTTr I 

ii. ^Rrrarr TTPrfcT 

W ^rfl^T ^ ^riPter cf5t ap^rr <F fair MMdwiur 

\’<KR)R 3fR HMdWIkl ^TTCfftPT Pm HKT 3PFT-3PT^ ^TRfr ^ ^ 
3I#TT-KI^K 'dfttrl^TfecTcf^dfliljfl | 




f hi 4J 


53 


TTjTT^ : STRIWH 


iii. VH114iy*J| HH<I> 

<*0 PrPsrcfr sfp g^r '^tPPft mPt t^P^P^iPPr 
3frr ww yP sfpr mP yy mrr yPP i 
w) PiPw afhr : 5^r m 01 PSP, <bM\< *idMH P ^ 

cjrf^ifv^c^ m PPr c2mr cfr mrem ^mr ftnyPr 0T w 

cfPP i 

Tfl - c^fyciK - vsftcpT P Pi^iep 3frr g^r JOT cpiWcbt cfrr mim 

3T5^f%F #Tf tnf%^ vJft HimryRf TO W^v5T ^FT Hl^diwim 
'HHlPto pFRT % 3T^T TmPf % fcP? W Pm I 

let) R^ i c f sfrf ^sjt jm 01 PS 0 m mrPm Pm ^ 

mPiiom m ywPm hkw w wtP^t ^ir mPm 

Pm ^ sfrgpPreft yr tPit mrnff tmt f^naff. m tow 

p TJ^tosT PrRp mPt ^ STJTT? mP / % 3FJHF 0Tp cfr Pry 
mP tf>T miPr yPP i 

-&) P i Pot P k jm 01^0 ypp pm 0 PP vft toot 

^far TTcRf^v3f m ^TeT 

i 1 

xT) HHktWIki TOT yymP^r m HMdWIkl TTmfm Pm % P^OT, 

^rPrfcT ottP sfrr gmr yw ^iPh^ ypnjfp mnr w otj mm Pmf 

sftrRPl^^T^MIeH’^^r i 

iv. 1^4^ *tt ^rmt«FT Pm P> *j©t sm 4>iPPbf srt 
aRt^Riiit # PiP* met gpgRt (#^=ff) w SW><B«IHUj 

cf>) ^Mdiuim ^i0 y<rcrPwmmmrmrmrefftnPm P> wet 

0 1 ^0 miPr^ ottr y>r, mm yymPW yr mmm 

Pm im 3mrPrr Pm wP oPr hiRh> Pt Pr mm fc). yfP^jfPPr P 

^Pr iPt ^TcFr TTO oEffePt (elH^Hf) 0T, UOTTcT: V\ SlUc^^T:, ^TT# 

ep# / wt ttPiPt / sryrTm arPr^rfF 0 T i 

^) yppJpRft # pp cfTp cZfr^R (elH^d) yfcT^fcRTf % ^NlR^ Prf^Ht 
cf> Pt PfP PnPff P Tfpwra w ycRpfv5f v\ mmm 
mPto Pm % ' 5 ^ m ^di4^iP0 ^?m TPm^tPf 

^M0 i il Pr m^dt t 1 ^ P yPnjPr PrPm PrP 

(^PrmmrR^T yPP^r) PfPm, 1992 P srfP^Prcf ^Ptarr 0 T mP Pm 

33fT sU0dTpl 

■y) m?TT >9^0g R PPmr (PPm) m?oy % PiP ^rPy. 

Tfpsrt mf 1 ^rP)’ yfcf, TyfPt yPt ttfr^t yPnjpRff PP p 
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TJ# W f^=tf 3raRr % fePT 3TcR?T 1 

cw# / sraren^r nftfteiftnif #. ’ft tprt, ^ 

arlgtc^rT ^ ^rsrgr argpTTenr 3Tlgra?rft % Tj^-arrml^r 3Tf^mTttT 
^jeftT *J vH'c^t cjfEki cpt [clRad ^ST 3fRh(clRan Rl><i 
ftp^r $m yff ^rfktt % i 

wtfwvi : w vf&ir & mUw # "yfoyprif" amfcr wwRv 
ftftr ^jfinfcid wMf / 

^efcf> ijchH^o r *tt vmzfttFT Rt*pt fa^Wf srcr aftnjRraf % 

m «cp^ici>x«i 

7$) P&mt Trf^TT^ ^ *i^g^K 

HMdWIkI ^T«4 j ^cNfxfuT ^T <HMdWlm 'HHHfllEFT pTHPT % <f>t 

ycf^f^ uTJZfTt | 

^) TPft P l ^ l cj? T TvHf / 4 >NM\^cT Xffefezjt. ^ 4RT yfcRl^T ^TT vRitf 

aif&cfr fef snw t ^t Mi<b ftcr skr cRcT t, 

fcfrzrr ^T?TT ^TPTR ’ft WmR ^Tprfcf <Pt Mcbci 1 

7i) ^Ff P i ^ f cfi t ^ ^ tftft. ^fr ^TRcT <fr 

HIHp l ^ftld t 3RPH WcT ^ycfjK ^ f^TcFTRfr ^TT ^T^TFSfT <f> 

HHP i £R r <fl t ireTfiPiqRKft i 

ftcrftRttr^-^FTT v v ^ 

cfl HMdimki ^ef^~ ^TT HMdlttlicT Rm ?IRft ^ 

c^ ^ # P i $W ?rr ?>t ’ft 

hih^ ^r RPiy-cjif (Weti) fW v^ - / wHiipjuta' 3 

^7 <^TT ftTH# W Rh^fl ?Rt? 'ft, IJRRtfcT: m '3T3Tc^P2rfcT:. 'ffcUsT ^T 

t?t I rk s C 

*a) ft># Tim^ ^r ^ fer f^frer t ^r ftf^r ^rt <nt 

"gRT (cf>^T ^IMI I 

fer m 

p i ^ rcir 3ffc cPiP^r ^jRft «fr^ 4>.? ^ w 

c^^RFT, PlHfoiRsf^^^# :- 

Cf^ ftRft oq i mf^ - TTT W?fr?R ^RT # ^pf ^T qR^K cf7 
^Rf f - w4 cfen yRciR ^ +KRff ifr HTffkRt w 

cf^^cuRicp^fq- i 
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^) ^^nf^TT, HHeil ^f v5T6T <&t *l<WMlRdl. TR^STcH ^ 

\5^ l|R<I T 7 %~ ^IWT ^ fc^ ^4)6|c£< ^ pfinjfcT «MNl ^ 

*D <j>rf 3Hi chKeiK fer i 


viii. ^efcf) kJcK^'vrT *TT 'HHIViWt 9\*W ^tf^T cpi4M u McfT # Sf^raT 

3?rc PiVywT ^f^r 

CP) 31?ZTST 3fR* Pi<^I3> Hl^diy IK1 ^cffcp kjcKFcT'jf ^T W^TT^Pr 

f^rpr M^r <t>i4y u iT5fr # sfly '3 n4I^PWi <f>t 

’flRN i d -'g^f afhr ^r *f fiPlw<r Wt eft) ^ 

^) reTCF TTcRTcf^f ^ HMdWIkl ^FTRf^H pFFT 

cfr4d l R4l ^ ^tf^f Rh^llchdlMt ^ P 31?ZRT 3f^T Pl^l^ ^T 

■«b4dlR , 4I' 3PFff OTTcT Sld^l % w4 ^>t 3feFT [ 

■q) sjsqsr sffc Pi^icp <p4ViR4( ^ Piaffe sfR* ^ 

IT^cT: 31 d4feld q# e^T, dcf> ffc WTkTI «fl4 1TCT RRR^c 
t^TT fcrt^xfzr f^rq| vfpT | 


ix. v3iHc*>lfl^<Tfsr 

cp) Pr^Tcf>il^cr %> 

v^tt «ft^# stt^t irrf^r^r^f f^rr i 
^) xnmferzff ^f^fr f^rr^r Tn^T^r v^T^fr 3tiy 

3lRiR<W kH-IcW 3fffe^-^T ^PTT I 4W4Pf q^dKH 't / rft 

Tjq: PlPcT cpt 'H^Rld' % 3JplfclRacT Pb^l dl^'TT ^ 

?t) ^rq^T ^Ffcprft, f^OTT # ^>m4^Pr^ a ffc 

^t, 7 tMPr urPnft affc ^cpi dM^Vf fe# wRi^ci / sjRtctpt ^ 

Pb^i ^14*11 1 ^ 

"Ef) qi^jd l Ml^cl ' qr HMdlMl'd' ^HISftER' PTHH ^ 4>W e H^j 

yrTTepft ^ cf^ vTH^Pt,' vff Pi^«i«p( / eft 

vifpfcpyft 4, d'd^)' cp^ciil Mld-f ^ ^H, 3^, 

vri l^J^ f^t ^ oqfcM (ar^ qi^) cpt IfcpH - <St 

v3MqV ( ^T%~ ep ' ^sq t cpT mePT ^ Rf4PT f^t ’ft ^ P^T 

^Prt i 
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x. c ?* r 

/ RTPrfcf cf> pH? ?1T P^ 

»[ ^ cpK«n>r ?rr cffr# wr 3rf*rcjRr cfr fcrr irt 

c^r «p?<1 ! 

xi. ^Tcfra’R ^Mcl SRT Mlfb^l'T aidii^PfiT cpxni 

cf>) ^KlrfR ^rf^rf^T cj> Pl<| wlib^isf 3Jplq>Rld cp^H 

aftr *ited[ c|> 3?sjpT ^Ttrfecf ychcTfcJ^VU|t f^T RmVK'^I wfe PPcT 

l 

vST) 3FjmeR ajPmfT TOIR 'HPtIcT £TCT 3lPq#?T 3nteTC3-if W 
^TT I 

toP Ttferr ^t w TTRrf^r aflr PPtaHcbdfoff (PPWf) 

Ri^cikh %> w civT €f?Frr t, ^ «n?r w vsftr fcn ^trtt t Pf Pi fern >srtwr 
^rfM ww cf7 vj^r m^Pr aqwror T TRcft t i 

cl^r t V5RT HRRTOIM *tMT ^T Hi^tfWIkl 

^RTt^pr Pm % met ^if*W w afjr to % 

griTTfr ft «4fld I WpT^T cp cfr wtf # Wf cp ^ I 

wr-n 

[ PPm 28 ^ ] 

|qPi<H*icp PnTT 7 fT ^crcpx«i ^PiT^^a cdx^ ^TRT 

RiPWrcf fifaPTf W ^arcf^oi <$\ ^jPiPtrt $> Ppr y?to> wmm 

rePF xrRpfa 3 fhr JHi^diyiki mrcTftrr Pm "^%5i cffcT' cf>t ^ftPr 

vrft TRMM TO tr^rfv5f ITT WW dHI^EPT Pm % ftftqiHcb 

Pmfr PtotP ^r Pr i PPm^ Pwtf «tr ^dRl 

PPrtpto Pqmnm ^PPrt vjincHfl 3R Pmt # PNft ^rP 
TRJPlcT^^r^ ! ftPWlHcb cj7 cmJ-c||(M 3T^ PmFTf %> ch^dlRil't 
% ^rrm A 3rm-3rm tot ^tt «tf t PRpf c^ Mwi ^Pnfcid t i 
wrraRui qRR^Piqt % wv Prmt % ^4tiiRiJr ^fMPr ^Fmfr. 

-$) 3Hcn?ii4)di" ^ 3rmr w. 3EjmoFrr cRr ^Pm Wr fq, 4t^rr Tmfr 

# i 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 20th June, 2012 

Securities Contracts (Regulation) (Stock Exchanges and 
Clearing Corporations) Regulations, 2012 

F. No. LAD-NRO/GN/2O12-13/07/13546. —In exercise of the powers conferred by 
Sections 4,8Aand 31 of the Securities Contracts (Regulation) Act, 1956. read with Sections 11 and 30 
of the Securities and Exchange Board of India Act, 1992, the Securities and Exchange Board of India 
hereby makes the following regulations to regulate recognition, ownership and governance in stock 
• exchanges and clearing corporations and matters connected therewith or incidental thereto, namely:— 


CHAPTER I 
PRELIMINARY 

Short title and commencement. 

1. (1) These regulations may be called the Securities Contracts (Regulation) (Stock 
Exchanges and Clearing Corporations) Regulations, 2012. 

(2) They shall come into force on the date of their notification in the Gazette of India. 

Definitions. 

2. (1) In these regulations, unless the context otherwise requires, the terms defined herein 
shall bear the meanings assigned to them below, and their cognate expressions shall be 
construed accordingly,- 

(a) "Act" means the Securities Contracts (Regulation) Act, 1956 (42 of 1956); 

(b) "associate" in relation to a person shall include another person: 

(i) who, directly or indirectly, by himself, or in combination with other 
persons, exercises control over the first person; 

(ii) who holds fifteen per cent, or more shares in the paid up equity capital 
of the first person; 

(iii) whose director or partner is also a director of the first person or its 
subsidiary or holding company, or partner of the first person, as the 
case may be; 
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(iv) who is a holding company or a subsidiary company of the first person 
or a company under the same management as of the first person; 

(v) who is a relative of the fi rst person; 

(vi) who is a member of a Hindu Undivided Family wherein the first 
person is also a member; 

(c) "Board 11 means the Securities and Exchange Board of India established under the 
provisions of section 3 of the Securities and Exchange Board of India Act, 1992 
(15 of 1992); 

(d) "clearing corporation" means an entity that is established to undertake the activity of 
clearing and settlement of trades in securities or other instruments or products that are 
dealt with or traded on a recognized stock exchange and includes a clearing house; 

(e) "clearing member" means a person having clearing and settlement rights in any 
recognised clearing coiporation: 

Provided that any person who, on the date of commencement of these regulations, 
is acting as clearing member of a clearing house or a clearing coiporation shall be 
deemed to be clearing member, till his request for registration, if any, is refused by the 
Board or till cessation of his membership with clearing corporation, whichever is 
earlier; 

(f) "company" shall mean a company as defined in section 3 of the Companies Act, 1956 
(1 of 1956); 

(g) "control" shall have the same meaning as assigned to it under clause (e) of sub¬ 
regulation (1) of regulation 2 of the Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 or any 
modification thereof; 

(h) "governing board" means the board of directors of a recognised stock exchange or a 
recognised clearing corporation; 

(i) "key management personnel" means a person serving as head of any department or in 
such senior executive position that stands higher in hierarchy to the head(s) of 
department(s) in the recognised stock exchange or the recognised clearing coiporation 
or in any other position as declared so by such stock exchange or clearing corporation; 

(j) "netting" means the determination of net payment or delivery obligations among the 
clearing members of a recognised clearing coiporation by setting off or adjustment of 
the inter se obligations or claims arising out of buying and selling of securities, 
discontinuation of business, dissolution, winding-up or insolvency or such other 
circumstances as may be specified in the bye-laws of the clearing coiporation; 

(k) "novation" means the act of a clearing corporation interposing itself between both 
parties of every trade, being the legal counterparty to both; 
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(l) "persons acting in concert" in the context of acquisition or holding of shares or voting 
rights or control shall mutatis mutandis have the same meaning as assigned to it in 
clause (q) of sub-regulation (1) of regulation 2 of the Securities and Exchange Board 
of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 or any 
modification thereof; 

(m) “public" includes any member or section of the public but does not include any 
trading member or clearing member or their associates and agents: 

Provided that a public sector bank, public financial institution, an insurance 
company, mutual fund and alternative investment fund in public sector, that has 
associate(s) as trading members or clearing members, shall be deemed as public for 
the purposes of these regulations; 

(n) "public interest director" means an independent director, representing the interests of 
investors in securities market and who is not having any association, directly or 
indirectly, which in the opinion of the Board, is in conflict with his role; 

(o) "recognised clearing corporation" means a clearing coiporation which is recognised 
by the Board under section 4 read with section 8 A of the Act; 

(p) "regulatory department" means a department of a recognised stock exchange or a 
recognised clearing corporation which is entrusted with regulatory powers and duties 
and includes such department as may be specified by the Board; 

(q) "rules" means the Securities Contfeicls (Regulations) Rules, 1957; 

(r) "shareholder director" means a director who represents the interest of shareholders, 
and elected or nominated by such shareholders who are not trading members or 
clearing members, as the case may be, or their associates and agents; 

fc) "trading member" means a person having tradihg rights in any recognised stock' 
exchange and includes a stock broker. 

(2) Ityprds and expressions used and not defined in these regulations but defined in the Act, 
tfie Companies Act, 1956, the Securities arfl Exchange Board of India Act, 1992, the 
Depositories Act, 1996 or any rules or regulations made thereunder shall have the same 
meanings respectively assigned to them ift-those Acts, rules or regulations made thereunder or 
any statutory modification or re-enactment thereto, as the case may be. 


CHAPTER II ^ 

RECOGNITION OF STOCK EXCHANGES AND CLEARING CORPORATIONS 
Obligation to seek recognition. 

3. No person shall conduct, organise or assist in organising any stock exchange or clearing 
coiporation unless he has obtained recognition from the Board in accoidajice with the Act. 
rules and these regulations 
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Provided that a stock exchange, which has been recognised under the Act as on the date 
of commencement of these regulations, shall be deemed to have been recognised under these 
regulations and all the provisions of these regulations as they apply to a recognised stock 
exchange shall also apply to such stock exchange: 

Provided further that an existing clearing house of a recognised stock exchange or any 
person who clears and settles trades of a recognised stock exchange, as on the date of the 
commencement of these regulations, may continue to do so for a period of three months from 
the date of commencement of these regulations or, if he has made an application under 
regulation 4 for recognition, till disposal of such application. 

Application for recognition. 

4 . Subject to compliance with the provisions of Act, rules and these regulations, an 
application for recognition as a stock exchange shall be submitted to the Board in Form A as 
prescribed under rule 3 of the rules and an application for recognition as a clearing 
corporation shall be submitted to Board in Form A as specified in Schedule - I of these 
regulations. 

Fee for application. 

5. An applicant seeking recognition as a stock exchange shall pay application foe in terms of 
rule 4 of the rules, and an applicant seeking recognition as a clearing corporation shall also 
pay application fee as payable by a stock exchange. 

Documents and particulars for application. 

6. (1) An application for recognition as a stock exchange or a clearing corporation, as the case 
may be, shall be accompanied by copies of memorandum of association, articles of 
association, bye-laws and other documents as provided in sections 3 and 4 of the Act, rule 5 
of the rules and these regulations. 

(2) In addition to the documents specified in sub-regulation (1), the application for 
recognition as a clearing corporation shall be accompanied by the agreements) entered into 
by the applicant with the recognised stock exchange(s) and depositories. 

Consideration of grant of recognition. 

7. (1) The application under regulation 4 shall be governed by the provisions of the Act, rules 
and these regulations. 

(2) An applicant seeking recognition as a stock exchange or clearing corporation shall 
comply with the following conditions, namely:— 

(a) the applicant is a company limited by shares; 

(b) the applicant is demutualised; 

(c) the applicant, its directors and its shareholders who hold or intend to hold shares, are 
fit and proper persons as described in regulation 20; 

(d) the applicant satisfies requirements relating to ownership and governance structure 
specified in these regulations; 

(e) the applicant satisfies networth requirements specified in these regulations; 

(f) the applicant satisfies requisite capability including its financial capacity, functional 
expertise and infrastructure. 
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Explanation .—For the purposes of this sub-regulation, the term "demutualised" means that 
the ownership and management of the applicant is segregated from the trading rights or 
clearing rights, as the case may be, in terms of these regulations. 

(3) An applicant seeking recognition as a stock exchange shall, in addition to conditions as 
specified in sub-regulations (1) and (2), comply with the following conditions, namely:— 

(a) the applicant has the necessary infrastructure for orderly execution of trades; 

(b) the applicant has an online screen-based trading system; 

(c) the applicant has an online surveillance capability which monitors positions, prices 
and volumes in real time so as to ensure market integrity; 

(d) the applicant has adequate infrastructure to list securities for trading on its platform, 
wherever applicable; ; 

(e) the applicant ba-s necessary capability to have a nationwide network of trading 
members and has adequate facility to admit and regulate its members; 

(f) the applicant has made necessary arrangements to establish connectivity with its 
trading members and clearing corporation; 

(g) the applicant has adequate Investor Protection Fund and Investor Services Fund; 

(h) the applicant has adequate investor grievances redressal mechanism and arbitration 
mechanism to resolve disputes arising out of trades and its settlement; 

(i) the applicant has the facility to disseminate information about trades, quantities and 
quotes in real time to at least two information vending networks which are accessible 
to investors in the country; 

(j) the applicant has adequate systems’ capacity supported by a business continuity plan 
including a disaster recovery site; 

(k) the applicant has in its employment, sufficient number of persons having adequate 
professional and other relevant experience; 

(l) the business feasibility plan has been appraised by a reputed agency having expertise 
in securities market; and 

(m) any other conditions as may be specified by the Board. 

(4) An applicant seeking recognition as a clearing corporation shall, in addition to conditions 
as specified in sub-regulations (1) and (2), comply with the following conditions, namely:— 

(a) the applicant has necessary infrastructure to ensure timely clearing and settlement of 
trades; 

(b) the applicant has adequate risk management mechanism; 

(c) the applicant has a settlement procedure including netting, novation and guarantee for 
settlement of trades in place, which is in accordance with the manner specified by the 
Board; 

(d) the applicant has the capacity to establish a fund to guarantee settlement of trades; 

(e) the applicant has necessary capability to have a wide network of clearing members 
and has adequate facility to admit and regulate its members; 

j (f) the applicant has established connectivity with the depositories, clearing banks, stock 
exchange and clearing members; 

(g) the applicant has adequate systems’ capacity for on-line/real time risk management of 

i trades cleared and settled and is supported by a suitable business continuity plan 

including a disaster recovery site; 

(h) the applicant has in its employment, sufficient number of persons having adequate 
professional and other relevant experience to the satisfaction of the Board; 

(i) the applicant has the necessary arrangements in place for resolving disputes and 
redressal of grievances arising out of clearing and settlement of trades; 
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(j) the applicant has an agreement with a depository and with a recognised stock 
exchange in respect of clearing and settlement of the trades; 

(k) the business feasibility plan has been appraised by a reputed agency having expertise 
in securities market; and 

(l) any other conditions as may be specified by the Board. 

(5) The Board may, on being satisfied with the capability of the applicant to comply with the 
conditions laid down in this regulation, grant an in-principle approval to the applicant which 
shall be valid for a period of one year: 

Provided that the Board may, upon sufficient cause shown by the applicant, extend the 
validity of in-principle approval for a further period not exceeding six months. 

Power to make inquiries and call for information. 

8 . The Board may, before granting recognition to a stock exchange or clearing corporation, 
make inquiries and require such further information or document to be furnished, as it may 
deem necessary. 

Grant of recognition. 

9. (1) The Board may, after considering the application under regulation 4 and on being 
satisfied that the applicant has complied with the conditions laid down in regulation 7 and is 
eligible to act as a recognised stock exchange or a recognised clearing corporation, as the 
case may be, grant recognition to the applicant in terms of section 4 of the Act, in the interest * 
of the securities market. 

(2) The recognition granted to a stock exchange under sub-regulation (1) shall be in Form B 
of the rules. 

(3) The recognition granted to a clearing corporation shall be in Form B of Schedule-I of 
these regulations. 

(4) The recognised stock exchange and the recognised clearing corporation shall comply with 
such other conditions, including those with regard to the nature of securities to be dealt with, 
as may be imposed by the Board from time to time. 

Period of recognition. 

10. (1) The period of recognition granted to a stock exchange shall be as per rule 6 of the 
rules. 

(2) The recognition granted to a clearing corporation, unless granted on a permanent basis, 
shall be for such period not less than one year as may be specified in the recognition. 

Regulatory fee. 

11. (1) Every recognised stock exchange shall pay the regulatory fee in terms of Securities 
and Exchange Board of India(Regulatory Fee on Stock Exchanges) Regulations, 2006. 

(2) Every recognised clearing corporation shall pay the regulatory fee as the Board may 
specify. 
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Renewal of recognition. 

12. (1) In addition to rule 7 of the rules, the provisions of these regulations, as they apply for 
grant of recognition to a stock exchange, shall also apply in relation to an application for 
renewal of recognition of a recognised stock exchange. 

(2) A recognised clearing corporation desirous of renewal of recognition shall make an 
application to the Board in Form A of Schedule-I of these regulations and such application 
shall reach the Board atleast three months prior to the date of expiry of the recognition. 

(3) The provisions of these regulations, as they apply for grant of recognition to a clearing 
corporation, shall also apply in relation to an application for renewal of recognition of a 
recognised clearing corporation. 

(4) An applicant seeking renewal of recognition as a stock exchange shall pay fee in terms of 
rule 7 of the rules, and an applicant seeking renewal of recognition as a clearing corporation 
shall also pay fee as payable by a stock exchange. 

(5) The recognised stock exchange and recognised clearing corporation shall comply vpth 
the applicable conditions specified in sub-regulation (3) and sub-regulation (4) of regulation 
7, as the case may be, on a continuous basis. 

Withdrawal of recognition. 

13 . The recognition granted to a stock exchange or a clearing corporation may be withdrawn 
in the manner provided under section 5 of the Act. 


CHAPTER III 

NETWORTH OF STOCK EXCHANGE AND CLEARING CORPORATION 
Networth requirements. 

14 . (1) Every recognised stock exchange shall have a minimum networth of one hundred 
crore rupees at all times: 

Provided that a recognised stock exchange having a lesser networth as on the date of 
commencement of these regulations shall achieve a minimum networth of one hundred crore 
rupees within a period of three years from the date of commencement of these regulations. 

(2) Every applicant seeking recognition as a clearing corporation under regulation 4 shall 
have a minimum networth of one hundred crore rupees: 

Provided that sub-regulation (2) shall not apply to an applicant which clears and settles 
trades of a recognised stock exchange on the date of commencement of these regulations. 

(3) Every recognised clearing corporation shall achieve a minimum networth of three 
hundred crore rupees within a period of three years from the date of recognition granted 
under these regulations: 

Provided that the Board may, upon an application made by the recognised clearing 
corporation, extend the time specified above in the interest of the securities market. 
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(4) A recognised stock exchange or a recognised clearing corporation shall not distribute 
profits in any manner to its shareholders pntil the networth specified under sub-regulations 
(!) and (3), as the case may be, is achieved. 

(5) Every recognised stock exchange or recognised clearing corporation shall submit an 
audited networth certificate from the statutory auditor on a yearly basis by the thirtieth day of 
September of every year for the preceding financial year. 

Explanation /.—For the purposes of this regulation, ‘networth of a stock exchange’ means 
the aggregate value of paid up equity share capital plus free reserves (excluding statutory 
funds, benefit funds and reserves created out of revaluation) reduced by the investments in 
businesses, whether related or unrelated, aggregate value of accumulated losses and deferred 
expenditure not written off, including miscellaneous expenses not written off. 

Explanation II— For the purposes of this regulation, ‘networth of a clearing corporation’ 
means the aggregate value of its liquid assets calculated in the manner as specified by the 
Board from time to time. 


CHAPTER IV 

OWNERSHIP OP STOCK EXCHANGES AND CLEARING CORPORATIONS 
Definitions. 

15 . For the purposes of this Chapter: . . . 

(a) "banking company" shall have the same meaning as assigned to it in clause (c) ot 

section 5 of the Banking Regulation Act, 1949 (10 of 1949); 

(b) "insurance company” shall have the same meaning as assigned to it in sub-section 
(8) of section 2 of the Insurance Act, 193 8 (4 of 1938); 

(c) "person resident in India" shall have the same meaning as assigned to it in clause (v) 
of section 2 of the Foreign Exchange Management Act, 1999 (42 of 1999); 

(d) "person resident outside India" shall have the same meaning as assigned to it in 
clause (w) of section 2 of the Foreign Exchange Management Act, 1999 (42 of 

1999). 

General conditions. . P 

16 (1) Save as otherwise provided in these regulations, the shareholding or voting rights ot 
any person in a recognised stock exchange or a recognised clearing corporation shall not 
exceed the limits specified in this Chapter at any point of time. 

(2) The shareholding as specified in this Chapter shall include any instrument owned or 
controlled, directly or indirectly, that provides for entitlement to equity or rights over equity 
at any future date: 

Provided that any equity or rights over equity, arising from such instruments in excess of 
limit of shareholding specified m this Chapter on the date of commencement of these 
regulations, shall be reduced to the specified limit within a period as may be decided by the 
Board, which may extend upto three years from the date of such commencement. 
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Shareholding in a recognised stock exchange. 

17. (1) Atleast fifty one per cent, of the paid up equity share capital of a recognised stock 
exchange shall be held by public. 

(2) No person resident in India shall at any time, directly or indirectly, either individually or 
together with persons acting in concert, acquire or hold more than five per cent, of the paid 
up equity share capital in a recognised stock exchange: 

Provided that,— 

(i) a stock exchange; 

(ii) a depository; 

(iii) a banking company; 

(iv) an insurance company; and 

(v) a public financial institution, 

may acquire or hold, either directly or indirectly, either individually or together with persons 
acting in concert, upto fifteen per cent, of the paid up equity share capital of a recognised 
stock exchange. 

(3) No person resident outside India, directly or indirectly, either individually or together 
with persons acting in concert, shall acquire or hold more than five per cent, of the paid up 
equity share capital in a recognised stock exchange. 

(4) The combined holding of all persons resident outside India in the paid up equity share 
capital of a recognised stock exchange shall not exceed, at any time, forty-nine per cent, of its 
total paid up equity share capital, subject to the following:— 

(a) the combined holding of such persons acquired through the foreign direct 
investment route shall not exceed twenty six per cent, of the total paid up equity 
share capital, at any time; 

(b) the combined holding of foreign institutional investors shall not exceed twenty . 
three per cent, of the total paid up equity share capital, at any time; 

(c) no foreign institutional investor shall acquire shares of a recognised stock 
exchange otherwise than through secondary market. 

Explanation .—For the purposes of clause (c), the acquisition of shares in a recognised stock 
exchange through secondary market shall be construed as fol lows:— 

7. If the recognised stock exchange is not listed, a foreign institutional investor may 
acquire its shares through transactions outside of a recognised stock exchange 
provided it is not an initial allotment of shales; 

II If the recognised stock exchange is listed, the transactions by a foreign 
institutional investor shall be done through the recognised stock exchange where 
such shares are listed. 

(5) No clearing corporation shall hold any right, stake or interest, of whatsoever nature, in 
any recognised stock exchange. 

* 

Shareholding in a recognised clearing corporation. 

18.(1) Atleast fifty one per cent, of the paid up equity share capital of a recognised clearing 
corporation shall be held by one or more recognised stock exchange(s): 
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Provided that no recognised stock exchange shall, directly or indirectly, either 
individually or together with persons acting in concert, acquire or hold more than fifteen per 
cent, of the paid up equity share capital in more than one recognised clearing corporation. 

(2) No person resident in India, except a recognised stock exchange as permitted in sub¬ 
regulation (1), shall at any time, directly or indirectly, either individually or together with 
persons acting in concert, acquire or hold more than five per cent, of the paid up equity share 

capital in a recognised clearing corporation: 

% 

Provided that,— 

(i) a depository; 

(ii) a banking company; 

(iii) an insurance company; and 

(iv) a public financial institution, 

may acquire or hold, either directly or indirectly, either individually or together with persons 
acting in conceit, upto fifteen per cent of the paid up equity share capital of a recognised 
clearing corporation. 

(3) No person resident outside India shall, directly or indirectly, either individually or 
together with persons acting in concert, acquire or hold more than five per cent, of the paid 
up equity share capital in a recognised clearing corporation. 

(4) The combined holding of all persons resident outside India in the paid up equity share 
capital of a recognised clearing corporation shall not exceed, at any time, forty-nine per cent, 
of its total paid up equity share capital, subject to the following:— 

(a) the combined holding of such persons acquired through the foreign direct 
investment route shall not exceed twenty six per cent, of the total paid up equity 
share capital, at any time; 

(b) the combined holding of foreign institutional investors shall not exceed twenty 
three per cent, of the total paid up equity share capital, at any time; 

(c) no foreign institutional investor shall acquire shares of a recognised clearing 
corporation otherwise than through secondary market. 

(5) Any person holding equity shares in a recognised clearing corporation in excess of the 
limits specified in this regulation on the date of commencement of these regulations shall 
comply with the conditions specified in this regulation within a period of three years from the 
date of such commencement. 

Eligibility for acquiring or holding shares. 

19. (1) No person shall, directly or indirectly, acquire or hold equity shares of a recognised 
stock exchange or recognised clearing corporation unless he is a fit and proper person. 

(2) Any person who, directly or indirectly, either individually or together with persons acting 
in concert, acquire equity shares such that his shareholding exceeds two per cent, of the paid 
up equity share capital of a recognised stock exchange or recognised clearing corporation 
shall seek approval of the Board within fifteen days of the acquisition. 

(3) A person eligible to acquire or hold more than five per cent, of the paid up equity share 
capital under sub-regulation (2) of regulation 17 and sub-regulation (2) of regulation 18 may 
acquire or hold more than five per cent, of the paid up equity share capital of a recognised 
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stock exchange or a recognised clearing corporation only if he has obtained prior approval 
of the Board. 

(4) Any person holding more than two per cent, of the paid up equity share capital of the 
recognised stock exchange or the clearing corporation on the date of commencement of these 
regulations, shall ensure compliance with this regulation within a period of ninety days from 
the date of such commencement. 

(5) If approval under sub-regulation (2) or (3) is not granted by the Board to any person, such 
person shall forthwith divest his excess shareholding. 

(6) Any person holding more than two per cent, of the paid up equity share capital in a 
recognised stock exchange or a recognised clearing corporation, as the case may be, shall file 
a declaration within fifteen days from the end of every financial year to the recognised stock 
exchange or recognised clearing corporation, as the case may be, that he complies with the fit 
and proper criteria provided in these regulations. 

Fit and proper criteria. 

20. (1) For the purposes of these regulations, a person shall be deemed to be a fit and proper 
person if— 

(a) such person has a general reputation and record of fairness and integrity, including but 
not limited to— 

(i) financial integrity; 

(ii) good reputation and character; and 

(iii) honesty; 

(b) such person has not incurred any of the following disqualifications— 

(i) the person, or any of its whole time directors or managing partners, has been 
convicted by a court for any offence involving moral turpitude or any economic 
offence or any offence against the securities laws; 

(ii) an order for winding up has been passed against the person; 

(iii) the person, or any of its whole time directors or managing partners, has been 
declared insolvent and has not been discharged; 

(iv) an order, restraining, prohibiting or debarring the person, or any of its whole time 
directors or managing partners, from dealing in securities or from accessing the 
securities market, has been passed by the Board or any other regulatory authority, 
and a period of three years from the date of the expiry of the period specified in the 
order has not elapsed; 

(v) any other order against the person, or any of its whole time directors or managing 
partners, which has a bearing on the securities market, has been passed by the Board 
or any other regulatory authority, and a period of three years from the date of the 
order has not elapsed; 

(vi) the person has been found to be of unsound mind by a court of competent 
jurisdiction and the finding is in force; and 

(vii) the person is financially not sound. 

(2) If any question arises as to whether a person is a fit and proper person, the Board’s 
decision on such question shall be final. 
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Disclosure of shareholding. 

21. (1) Without prejudice to the provisions of the Act, rules and these regulations, the 
recognised stock e.\ohange(s) and the recognised clearing corporation^) shall disclose to the 
Board, in the format specified by the Board, their shareholding pattern on a quarterly basis 
within fifteen days from the end of each quarter, including therein the following:— 

(a) the names of the ten largest shareholders along with the number and percentage of 
shares held by them; 

(b) the names of the shareholders falling under regulations 17 and 18 who had 
acquired shares in that quarter. 

(2) A recognised stock exchange and a recognised clearing corporation shall monitor and 
ensure compliance with this Chapter at all times. 

Record keeping. 

22. In addition to the requirements under other laws in force, a recognised stock exchange 

and recognised clearing corporation shall maintain and preserve all the books, registers, other 
documents and records relating to the issue or transfer of its securities for a period of not less 
than ten years. ^ 


CHAPTER V 

GOVERNANCE OF STOCK EXCHANGES AND CLEARING CORPORATIONS 
Composition of the governing board. 

23. (1) The governing board of every recognised stock exchange and recognised clearing 
corporation shall include: 

(a) shareholder directors; 

(b) public interest directors; and, 

(c) managing director. 

(2) Subject to prior approval of the Board, the chairperson shall be elected by the governing 
board from amongst the public interest directors. 

(3) The number of public interest directors shall not be lesser than the number of shareholder 
directors in a recognised stock exchange, 

(4) The number of public interest directors of a recognised clearing corporation shall not be 
less than two-third, and shareholder directors shall not exceed one-third, of its governing 
board strength. 

(5) The managing director shall be an ex-officio director on the governing board and shall not 
be included in either the category of public interest directors or shareholder directors. 

(6) Any employee of a recognised stock exchange or recognised clearing corporation may be 
appointed on the governing board in addition to the managing director, and such director 
shall be deemed to be a shareholder director. 

(7) No trading member or clearing member, or their associates and agents, shall be on the 
governing board of any recognised stock exchange or recognised clearing corporation. 
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(8) Atleast one public interest director shall be present in the meetings of the governing board 
to constitute the quorum. 

(9) No foreign institutional investor shall have any representation in the governing 
board of a recognised stock exchange or a recognised clearing corporation. 

(10) Every recognised stock exchange shall ensure compliance with the provisions of 
this regulation within three months from the date of commencement of these 
regulations. 

Conditions of appointment of directors. 

24. (1) The appointment and re-appointment of all shareholder directors on the governing 
board of every recognised stock exchange or recognised clearing corporation shall be with 
the prior approval of the Board. 

(2) The public interest directors on the governing board of the recognised stock exchange(s) 
and the recognised clearing corporation(s) shall be nominated by the Board. 

(3) Public interest directors shall be nominated for a fixed term of three years, or for such 
extended period, as may be approved by the Board. 

(4) If any issue arises as to whether an assignment or position of a public interest director is 
in conflict with his role, the Board’s decision shall be final. 

(5) A public interest director may be renominated after a cooling-off period of one year or 
such period as the Board may deem fit in the interest of the securities market. 

(6) Public interest directors shall be paid only sitting fees as specified in the Companies Act, 
1956. 

Appointment of managing director. 

25. (1) The appointment, renewal of appointment and termination of service of the managing 
director of a recognised stock exchange or a recognised clearing corporation shall be subject 
to prior approval of the Board. 

(2) Every recognised stock exchange or recognised clearing corporation shall, subject to the 
guidelines issued by the Board from time to time, determine the qualification, manner of 
appointment, terms and conditions of appointment and other procedural formalities, 
associated with the selection/ appointment of the managing director. 

(3) The appointment of the managing director shall be for a tenure not less than three years 
and not exceeding five years. 

(4) The managing director of a recognised stock exchange or a recognised clearing 
corporation shall not— 

(a) be a shareholder or an associate of a shareholder of a recognised stock exchange or 
recognised clearing corporation or shareholder of an associate of a recognised stock 
exchange or recognised clearing corporation, as the case may be, 
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(b) be a trading member or a clearing member, or his associate-and agent, or 
shareholder of a trading member or el earing member or shareholder of an associate - 
and agent of a trading member or a clearing member; or 

(c) hold any position concurrently in the subsidiary of a recognised stock exchange or 
a recognised clearing corporation, or in any other entity associated with a recognised 
slock exchange or a recognised clearing corporation: 

Provided that the managing director of a recognised stock exchange may he appointed on 
the governing board, but not as managing director, of the subsidiary of a recognised stock 
exchange or a recognised clearing corporation, as the ease may be. 

(5) The managing director shall be liable for removal or termination of services by the 
governing board of the recognised stock exchange or recognised clearing corporation with 
the prior approval of the Board for failure to give effect to the directions, guidelines and other 
orders issued by the Board, or the rules, the articles of association, bye-laws and regulations 
of the recognised stock exchange or the recognised clearing corporation. 

(6) The Board may suo motu remove or terminate the appointment of the managing director if 
deemed fit in the interest of securities market: 

Provided that no managing director shall be removed unless he has heen given a 
reasonable opportunity of being heard. 

Code of Conduct for directors and key management personnel. 

26. (1) Every director of a recognised stock exchange and a recognised clearing corporation 
shall abide by the Code of Conduct specified under Part- A of Schedule- 11 of these 
regulations. 

(2) Every director and key management personnel of a recognised stock exchange and a 
recognised clearing corporation shall abide by the Code of Ethics specified under Part- B of 
Schedule- II of these regulations. 

(3) Every director and key management personnel of a recognised stock exchange and a 
recognised clearing corporation shall be a fit and proper person as described in regulation 20. 

(4) The Board may, for any failure by the directors to abide by these regulations or the Code 
of Conduct or Code of Ethics or in case of any conflict of interest, either upon a reference 
from the recognised stock exchange or the recognised clearing corporation or suo motu, take 
appropriate action including removal or termination of the appointment of any director, after 
providing him a reasonable opportunity of being heard. 

Compensation and tenure of key management personnel. 

27. (1) A recognised stock exchange or a recognised clearing corporation shall constitute a 
compensation committee comprising a majority of public interest directors and chaired by a 
public interest director. 

(2) The compensation committee shall determine the compensation of key management 
personnel in terms of a compensation policy. 

(3) The compensation policy shall be in accordance with the norms specified by the Board. 
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(4) The compensation payable to the managing director shall be as approved by the Board 
and the terms and conditions of the compensation of the managing director shall not be 
changed without prior approval of the Board. 

(5) The compensation given to the key management personnel shall be disclosed in the 
Report of the recognised stock exchange or recognised clearing corporation under section 21 
of the Companies Act, 1956. 

(6) The tenure of a key management personnel, other than a director, shall be for a fixed 
period, as may be decided by the compensation committee. 

Segregation of regulatory departments. * . ... 

28. The recognised stock exchange and recognised clearing corporation shall segreg 
regulatory departments from other departments in the manner specified in Part C ot 
Schedule - II of these regulations. 

Oversight committees. M 

29. (1) Every recognised stock exchange shall constitute independent oversight committ 

the governing board, each chaired by a public interest director, in order to address the 

conflicts of interest in respect of- 

(a) member regulation, 

(b) listing functions, and 

(c) trading and surveillance function. 

(2) A recognised stock exchange shall follow the minimum listing standards specified by the 
Board from time to time. 

(3) The heads of departments handling the matters referred to in sub-regulation (1) shall 
report directly to the respective committee and also to the managing director. 

(4) Any action of a recognised stock exchange against a head of a regulatory department 
shall be subject to an appeal to the respective committee specified under sub-regulation (1), 
within such period as may be determined by the governing board. 

(5) The provisions of this regulation shall mutatis mutandis apply to a recognised clearing 
corporation. 

^m^'Xilory committee shall be constituted by the, governing board of- every 
recognised stock exchange and recognised clearing corporation td advise the governing board 
on non-regulatory and operational matters including product design, technology, charges and 

levies. 

(2) The advisory committee of a recognised stock exchange shall comprise its trading 
members and the advisory committee of a recognised clearing corporation shall comprise its 

clearing members. 

(3) The chairperson of the governing board shall he the head of the advisory committee and 
the managing director shall be a permanent invitee to every meeting of the advisory 

mm mittee 
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(4) The advisory committee shall meet at least four times a year with a maximum gap of three 
months between two meetings. 

(5) The recommendations of the advisory committee shall be placed in the ensuing meeting 
of the governing board of the recognised stock exchange or the recognised clearing 
corporation for consideration and appropriate decision of the governing board, and such 
recommendations along with the decision of the governing board on the same, shall be 
disclosed on their respective websites. 

(6) Trading members and clearing members shall not be part of any other committee of the 
recognised stock exchange or the recognised clearing corporation, as the case may be. 

Risk management committee of a clearing corporation. 

31. (1) Every recognised clearing corporation shall constitute a risk management committee, 
comprising its public interest directors and independent external experts, which shall report to 
the governing board. 

(2) Tlie risk management committee shall formulate a detailed risk management policy which 
shall be approved by the governing board. 

(3) The head of the risk management department shall be responsible for implementation of 
the risk management policy and he shall report to the risk management committee and to the 
managing director of the recognised clearing corporation. 

(4) The risk management committee shall monitor implementation of the risk management 
policy and keep the Board and the governing board informed about its implementation and 
deviation, if any. 

Appointment of compliance officer. 

32. (1) Every recognised stock exchange and recognised clearing corporation shall appoint a 
compliance officer who shall be responsible for monitoring the compliance of the Act, the 
Companies Act, 1956, the Securities and Exchange Board of India Act, 1992, rules, 
regulations, or directions issued thereunder and for the redressal of investors’ grievances. 

(2) The compliance officer shall, immediately and independently, report to the Board any 
non-compliance of any provision stated in sub-regulation (1) observed by him. 

Transfer of profits. 

33. Every recognised stock exchange shall credit twenty five per dent, of its profits every year 
to the Fund as specified in regulation 39, of the recognised clearing corporation^) which 
clears and settles trades executed on that stock exchange. 

Transfer of penalties. 

34. Penalties levied by recognised stock exchange or recognised clearing corporation shall be 

credited to its Investor Protection Fund or the Fund as specified in regulation 39, as the case 
maybe. , 
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Disclosure and corporate governance norms. 

35. The disclosure requirements and corporate governance norms as specified for listed 
companies shall mutatis mutandis apply to a recognised stock exchange and a recognised 
clearing corporation. 

CHAPTER VI 
GENERAL OBLIGATIONS 

Clearing and settlement of trades. 

36. Every recognised stock exchange shall, with effect from the date specified by the Board 
in this behalf, use the services of recognised clearing corporation(s) for clearing and 
settlement of its trades. 

Agreement between stock exchange and clearing corporation. 

37. (1) Subject to provisions of sub-regulation (2), a recognised stock exchange shall avail the 
service of a recognised clearing corporation pursuant to an agreement in writing between 
them stipulating their rights and obligations, the conditions for admission of securities for 
clearing and settlement, risk management measures, charges for clearing and settlement and 
other incidental and consequential matters. 

(2) The recognised stock exchange shall extend its arbitration mechanism for settlement of 
disputes or claims arising out of clearing and settlement of trades executed on such stock 
exchange. 

Admission of securities for clearing and settlement. 

38. A recognised clearing corporation shall seek approval of the Board before extending its 
services to any segment of a recognised stock exchange and before admitting any securities 
for clearing and settlement. 

Fund to guarantee settlement of trades. 

39. (1) Every recognised clearing corporation shall establish and maintain a Fund by 
whatever name called, for each segment, to guarantee the settlement of trades executed in 
respective segment of a recognised stock exchange. 

(2) The Settlement Guarantee Fund or the Trade Guarantee Fund of an existing recognised 
stock exchange shall be transferred to the recognised clearing corporation to which the 
clearing and settlement functions of the stock exchange are transferred. 

(3) Till such time the Fund is transferred under sub-regulation (2), it shall be utilized only for 
the purposes of meeting settlement obligations as specified by the Board and as per the bye¬ 
laws of the recognised stock exchange. 

~^(4) An existing clearing corporation shall continue to utilize its Settlement Guarantee Fund 
or Trade Guarantee Fund after its recognition under these regulations. 

(5) In the event of a clearing member failing to honour his settlement obligations, the Fund 
shall be utilized to complete the settlement. 
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(6) The corpus of the Fund shall be adequate to meet the settlement obligations arising on 
account of failure of clearing members). 

(7) The sufficiency of the corpus of the Fund shall be tested by way of periodic stress tests, in 
the manner specified by the Board. 

(8) The contribution and utilization of the Fund shall be in accordance with the norms 
specified by the Board. 

Utilization of profits and investments. 

40. The utilization of profits and investments by recognised clearing corporations shall be in 
accordance with the norms specified by the Board. 

Equal, fair and transparent access. 

41. (1) The recognised clearing corporation shall lay down a transparent policy framework 
for ensuring that there is no discrimination while rendering clearing and settlement services 
in settlement of trades on shareholder stock exchange(s) and on non-shareholder stock 
exchanges). 

(2) The recognised clearing corporation and recognised stock exchange shall ensure equal, 
unrestricted, transparent and fair access to all persons without any bias towards its associates 
and related entities. 

(3) The recognised stock exchange and recognised clearing corporation shall not engage in 
activities that are unrelated or not incidental to its activity as a stock exchange or clearing 
corporation, as the case may be, except through a separate legal entity and as permitted by the 
Board. 

Maintenance of books of accounts and records. 

42. (1) Every recognised stock exchange shall maintain and preserve the books of account 
and documents as per rule 14 of the rules. 

(2) Subject to the provisions of any other law for the time being in force, every recognised 
clearing corporation shall maintain and preserve the following books of account and 
documents for a minimum period of ten years, namely:- 

(a) Minute books of the meetings of: 

(i) governing board; 

(ii) any committees of the governing board; 

(b) Record of clearing members showing their full names, addresses and details of 
bank and depository accounts for settlement purposes; 

(c) Transaction records; 

(d) Record of security deposits; 

(e) Margin deposits book; 

(f) Client margin collection details; 

(g) Ledgers; 

(h) Journals; 

(i) Cashbook; 

(j) Bank account statement; 

(k) Such other books of accounts and documents as may be specified by the Board from 


[*1PT III—4] 


■to 'wm : 


75 


Submission of annual financial statements and returns. 

43. (1) Every recognised stock exchange and recognised clearing corporation shall furnish to 
the Board its annual financial statements and returns as per rule 17 and 17A of the rules. 

(2) The records as per sub-regulation (1) with respect to preceding financial year shall be 
furnished to the Board by the thirtieth of September of every year. 

Bye-laws, rules, etc. of stock exchanges and clearing corporation. 

44. (1) A recognised stock exchange and recognised clearing corporation shall, with the 
previous approval of the Board, make bye-laws for the regulation of contracts and clearing 
and settlement, as the case may be, as per section 9 of the Act and these regulations. 

(2) No memorandum of association, articles of association or any other constitution 
document, in so far as they relate to matters specified in section 3, of the Act or under these 
regulations and bye- laws of a recognised stock exchange or a recognised clearing 
corporation, shall be amended except with prior approval of the Board. 


CHAPTER VII 
LISTING OF SECURITIES 

Listing. * 

45. (1) Subject to the provisions of applicable laws in force, a recognised stock exchange may 
apply for listing of its securities on any recognised stock exchange, other than itself and its 
associated stock exchange, if,-* 

(a) it is compliant with the provisions of these regulations particularly those relating to 
ownership and governance; 

(b) it has completed three years of continuous trading operations immediately preceding 
the date of application of listing; and 

(c) it has obtained approval of the Board. 

(2) The Board may specify such conditions as it may deem fit in the interest of the securities 
market including those in relation to transfer of shares held by any person. 

(3) A recognised stock exchange shall not list any securities of its associates. 

(4) The securities of a recognised clearing corporation shall not be listed on any stock 
exchange. 

Dematerialization. v 

46. Securities of a recognised stock exchange and a recognised clearing corporation shall be 

in dematerialised form. 
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CHAPTER VIII 
MISCELLANEOUS 

Power to call for information. 

47. The Board may from time to time call for any information, documents or records from the 
recognised stock exchange or the recognised clearing corporation, or their governing board or 
any shareholder thereof. 

Power of inspection. 

48. (1) The Board may at any time undertake inspection, conduct inquiries and audit of any 
recognised stock exchange or recognised clearing corporation, any associate of such 
exchange or clearing corporation, any shareholder of such stock exchange or clearing 
corporation or any associate and agent of such shareholder. 

(2) Where an inspection under sub-regulation (1) is undertaken by the Board, such 
recognised stock exchange or recognised clearing corporation or shareholder or associate and 
every manager, director, managing director, chairperson or officer and other employee of 
such recognised stock exchange, recognised clearing corporation, shareholder or associate 
shall co-operate with the Board. 

Directions by the Board. 

49. Without prejudice to exercise of its powers under the provisions of the Act or the 
Securities and Exchange Board of India Act, 1992 and rules and regulations made 
thereunder, the Board may, either suo motu or on receipt of any information or during 
pendency of any inspection, inquiry or investigation or on completion thereof, in the 
interest of public or trade or investors or the securities market, issue such directions as it 
deems fit, including but not limited to any or all of the following:— 

(a) directing a person holding equity shares or rights over equity shares in a 
recognised stock exchange or recognised clearing corporation in contravention 
of these regulations to divest his holding, in such manner as may be specified in 
the direction; 

(b) directing transfer of any proceeds or securities to the Investor Protection Fund of a 
recognised stock exchange or Settlement Guarantee Fund of a recognised clearing 
corporation; 

(c) debarring any recognised stock exchange or recognised clearing corporation, any 
shareholder of such recognised stock exchange or recognised clearing 
corporation, or any associate and agent of such shareholder, or any transferee of 
shares from such shareholder, directors and key management personnel of 
recognised stock exchange and recognised clearing corporation from accessing 
the securities market or dealing in securities for such period as may be 
determined by the Board. 

Power to remove difficulties. 

50. In order to remove any difficulties in the interpretation or application of the provisions of 
these regulations, the Board shall have the power to issue directions through guidance notes 
or circulars. 

Power to specify procedures, etc. and issue clarifications. 

51. For the purposes of implementation of these regulations and matters incidental thereto, 
the Board may specify norms, procedures, processes, manners or guidelines as specified in 
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these regulations, by way of circulars to recognised stock exchange(s) and recognised 
clearing corporation(s). 

Repeal and savings. 

52. (1) On and from the commencement of these regulations, the Securities Contracts 
(Regulation) (Manner of Increasing and Maintaining Public Shareholding in Recognized 
Stock Exchanges) Regulations, 2006, shall stand repealed, 

(2) Notwithstanding such repeal, anything done or any action taken or purported to have been 
taken or contemplated under the repealed regulations before the commencement of these 
regulations shall be deemed to have been done or taken or commenced or contemplated under 
the corresponding provisions of these regulations. 

(3) After the repeal of the regulations referred to in sub-regulation (l), any reference thereto 
in any regulation, guideline, circular or direction issued by the Board shall be deemed to be a 
reference to the relevant provisions of these regulations. 
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SCHEDULE -1 
FORMA 

[See regulations 4 and 12] 

Application for recognition/renewal of recognition of a clearing corporation under 
regulation 4/regulation 12 of the Securities Contracts (Regulation) (Stock Exchanges 
and Clearing Corporations) Regulations, 2012 


To 


Subject: Application for recognition or renewal of recognition of a clearing corporation under 
regulation 4/regulation 12 of the Securities Contracts (Regulation) (Stock Exchanges and 
Clearing Corporations) Regulations, 2012. 


Sir, 

1. We/I on behalf of.(name and address of clearing corporation ) being a clearing 

corporation hereby apply for recognition/renewal of recognition for the purposes of the said 
Act in respect of clearing and settlement of contracts in securities. 

2. Two copies of the rules, memorandum and articles of association relating in general to the 
constitution and management of the clearing corporation and two copies of the bye-laws for 
the clearing and settlement of contracts in securities are enclosed. 

3. All the necessary information required in the Annexure to this Form is enclosed. Any 
additional information will be furnished as and when called for by the Board. 

4. We/I, on behalf of the said clearing corporation, hereby undertake to comply with the 
requirements of section 4 of the said Act and such other conditions and terms as may be 
contained in the certificate of recognition or be provided or imposed subsequently. 

5. Demand Draft No.dated.drawn in favour of Securities and Exchange Board of 

India for '.towards payment of fees as specified in regulation 5/ regulation 12 of the 

Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 
2012, is attached. 


Yours faithfully, 
Authorised signatory 
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ANNEXURE TO FORM ‘A’ 

Part l - General 

% 

1. Name of the applicant clearing corporation. 

2. Address. 

3. Date of establishment or incorporation of a clearing corporation. 

4. Is your clearing corporation a joint stock company (state whether public or private) 
registered under the Companies Act? 

5. Give details of your capital structure and attach three copies of the audited balance 
sheets and profit and loss account of the clearing corporation for the preceding three 
years. 

6. Give details of shareholding pattern of the clearing corporation. 

7. Has your business viability plan been appraised by a reputed agency having expertise 
in securities market for its viability? Give a copy of the appraisal report. 

8. Have you entered into an agreement with recognised stock exchanged) for clearing 
and settling its trades? Give the name of such stock exchange(s) and details of its 
organisation and management. 

Part // - Clearing membership of clearing corporation. 

9. State the number of clearing members at the time of application. Also specify how 
many are inactive. 

10. State whether there is any provision, resolution or convention for limiting the number 
of clearing members and whether in pursuance thereof you have fixed a ceiling on the 
number of clearing members that you would admit. 

11. Do you insist on any minimum qualifications and experience before enrolling new 
clearing members? If so, give details. 

12. State the different classes of clearing members, if any, the number thereof and the 
privileges enjoyed by each class. What is the procedure followed by your clearing 
corporation for the admission of different classes of new clearing members? 

13. What are the rates of your annual subscription in respect of the different classes of 
clearing members? 

14. Do you collect any security deposit from your clearing members? If so, give details 
and also state the manner in which such deposits are utilised and the rate of interest * 
allowed, if any. 

15. Do you collect any admission or entrance fees from your clearing members? If so, 
how much? 

16. Do you insist on your clearing members divesting themselves of other activities either 
as principal or as employee? 

17. Give details of the scale of brokerage and other charges, if any, specified by your 
clearing corporation. 

18. Do you prescribe standard form of agreement to be entered with the trading member 
for engaging the services of your clearing member? Attach two copies of such - 
agreement. 

19. What are the measures adopted by you to regulate or prohibit advertising or issuing 
circulars by your clearing members? 

20. Do you require clearing members to supply such information or explanation and to 
produce such books relating to their business as your governing board may require? 
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21. Do you undertake periodic inspection of your clearing members? Give details 
including the number of annual inspections and manpower available for conducting 
inspection. " 

Part III - Governing Board 

22. What is the present strength of your governing board? Give details of the 
constitution, powers of management, election and tenure of office of members of the 
governing board, and the manner in which its business is transacted. 

23. Are any trade or commercial interest represented on your governing board? If so, give 
details of interests represented. 

24. Do you associate members of investors associations with the management of your 
clearing corporation? If so, state the manner in which it is done. 

25. Are there any Government or the Board representatives on your governing board? If 
so, furnish their names. 

26. How many public interest directors are there on the governing board? Furnish their 
names, qualifications and experience. 

27. Do your rules provide for the direct election by clearing members on the Advisory 
Committee of the governing board? If so, give details of its constitution, tenure, 
powers and functions. 

28. Do you have any provision for the appointment of standing or ad hoc subcommittees 
of the governing board? If so, furnish details of their composition, appointment, term 
of office, powers and functions. 

29. Give the designations, powers and duties of key management personnel of your 
clearing corporation. Give details as to the mode of their appointment, tenure of office 
and remuneration. 

30. What are the disciplinary pqwers with the governing board to enforce due compliance 
by clearing members of the rules and bye-laws of the clearing corporation and 
generally to ensure proper standard of business conduct? 

31. What provisions have you made for the levy and recovery of fees, fines and penalties? 

Part IV - Clearing and Settlement 

32. Describe the clearing and settlement system of the clearing corporation. 

33. State the different kinds of products being cleared and settled or proposed to be 
cleared and settled in your clearing corporation(e.g., equity, equity derivative, 
currency derivatives, interest rate derivatives, debt instruments, etc.). State the period 
of delivery, payment and the settlement mechanism in each case. 

34. What are the conditions subject to which trades are settled and cleared on your 
clearing corporation? 

35. What are your requirements for admitting derivative transactions for clearing and 

settlement? - 

. 36. Do-you have the right to prohibit, withdraw or suspend clearing and settlement.of 
dealings admitted for clearing and settlement? If so, under what circumstances is this 
right exercised? .. 

37. Give details of the clearing and settlement charges and other charges, if any, levied by 
your clearing corporation. 

38. What provisions have you made for periodical settlement of contracts and differences 
thereunder, the delivery of, and payment for securities and the passing of delivery 
orders? 
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39. How do you fix, alter or postpone the dates of settlement? 

40. Do you provide any safeguards for the prevention of market manipulation, especially 
in the case of physical delivery of shares in the derivative markets and for meeting 
emergencies in settlement? Give details. 

41. Provide a detailed assessment of the measures adopted to address the various risks 
faced by the clearing corporation in terms of the BIS-fOSCO paper on ‘Principles for 
Financial Market Infrastructures.’ 

42. Do you publish any statistics in regard to business done on the clearing corporation 
including the value of Settlement Guarantee Fund and transactions settled through the 
.clearing corporation, if maintained? In particular, have you evolved any machinery 
for computing the gross and net exposure of the clearing corporation and the value of 
clearing and settling of different kinds of contracts permitted on your clearing 
corporation? Give details. 

43. (a) Do you have any bye-laws, contravention of which makes a contract void? 

(b) Do you have necessary infrastructure, margin mechanism and adequate risk 
management mechanism to ensure market safety and integrity? Give Details 

(c) Do you undertake any other activity other than clearing and settling? Give Details. 

(d) What is your net worth? Give Details. 

(e) Give details of business hours? 

(f) What are the conditions subject to which dealings are admitted for clearing and 
settlement? 

44. Do you maintain Settlement Guarantee Fund? Give details of the corpus of the 
settlement guarantee fund, its contribution, circumstances for utilisation, priority 

of utilisation, etc 

45. How do you ensure the adequacy of the Settlement Guarantee Fund? Do you 
perform stress tests on a periodic basis. Give details and results of the latest stress 
test. 

46. What is the netting procedure adopted by the clearing corporation for determining 
the obligations of the clearing member? 

47. What is your policy in respect of settling trades of shareholder stock exchange and 
non-shareholdef stock exchange? 

48. Do you have any provisions for regulating the volume of business and exposure taken 
by any individual clearing member other than through a system of margins? If so, 
give details. 

49. What provisions have you made for regulating— (a) the entering into contracts, their 
performance and rescission (b) the consequences of breach, default or insolvency on 
the part of trading or clearing members whether acting as buyers, sellers or 
intermediaries? 

Part V - Infrastructure 

50. Do you have any machinery for arbitration of disputes between clearing members 
and/or between clearing members and their constituents and trading member and 
clearing member? Give details. 

51. Have you established connectivity with the depositories, clearing banks, stock 
exchange and clearing members? Give details. 

52. What is the average load that is being handled by your systems? What is the peak load 
that can be handled and the extent of scalability of the systems in times of stress? 

53. What is your business continuity plan? Give details including details of the disaster 
recovery site. 

54. What are the names, qualifications and expertise of your key management personnel? 
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FORM B 

[See regulation 9 and 12] 

The Securities and Exchange Board of India 


No.....The Securities and Exchange Board of India, having considered 

the application for grant of recognition/renewal of recognition under regulation 4/regulation 
12 of the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) 

Regulations, 2012 by...... (name and address of clearing coiporation) and 

being satisfied that it would be in the interest of the trade, in the interest of securities market 
and also in the public interest so to do, hereby grants, in exercise of the powers conferred by 
section 4 read with sub-section (4) of section 8A of the Securities Contracts (Regulation) Act, 

1956, recognition to the said clearing corporation for ... year/years ending 

.20.subject to the conditions stated herein below or as may be prescribed or 

imposed hereafter. 


Seal of the Board 


Date: 

Place: Mumbai 


Signature of Officer 
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SCHEDULE - II 
PART-A 

[See regulation 26( 1)] 

Code of conduct for the directors on the governing board 

i. Meetings and minutes. 

Every director of the recognised stock exchange and recognised clearing 
corporation shall— 

a) not participate in discussions on any subject matter in which any conflict of 
interest exists or arises, whether pecuniary or otherwise, and in such cases the 
same shall be disclosed and recorded in the minutes of the meeting; 

b) not encourage the circulation of agenda papers during the meeting, unless 
circumstances so require; 

c) offer their comments on the draft minutes and ensure that the same are 
incorporated in the final minutes; 

d) insist on the minutes of the previous meeting being placed for approval in 
subsequent meeting; 

e) endeavour to have the date of next meeting fixed at each governing board meeting 
in consultation with other members of the governing board; 

f) endeavour to ensure that in case all the items of the agenda of a meeting were not 
covered for want of time, the next meeting is held within fifteen days for 
considering the remaining items. 

ii. Code of Conduct for the public interest directors. 

a) In addition to the conditions stated in Para (i) above, public interest directors of 
the recognised stock exchange or recognised clearing corporation shall, 
endeavour to attend all the governing board meetings and they shall be liable to 
vacate office if they remain absent for three consecutive meetings of the 
governing board or do not attend seventy five per cent, of the total meetings of the 
governing board in a calendar year. 

b) Public interest directors shall meet separately, at least once in six months to 
exchange views on critical issues. 

hi. Strategic planning. 

Every director of the recognised stock exchange and recognised clearing 
corporation shall— 

a) participate in the formulation and execution of strategies in the best interest of the 
recognised stock exchange or recognised clearing corporation and contribute 
towards pro-active decision making at the governing board level; 

b) give benefit of their experience and expertise to the recognised stock exchange or 
recognised clearing corporation and provide assistance in strategic planning and 
execution of decisions. 



THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part III— Sec. 4] 


84 


iv. Regulatory compliances. 

Every director of the recognised stock exchange and recognised clearing 
corporation shall— 

a) endeavour to ensure that the recognised stock exchange or recognised clearing 
corporation abides by all the provisions of the Securities and -Exchange Board of 
India Act, 1992, Securities Contracts (Regulation) Act, 1956, rules and 
regulations framed thereunder and the circulars, directions issued by the Board 
from time to time; 

b) endeavour compliance at all levels so that the regulatory system does not suffer 
any breaches; 

c) endeavour to ensure that the recognised stock exchange or recognised clearing 
corporation takes steps commensurate to honour the time limit stipulated by Board 
for corrective action; 

d) not support any decision in the meeting of the governing board which may 
adversely affect the interest of investors and shall report forthwith any such 
decision to the Board. 

v. General responsibility. 

Every director of the recognised stock exchange and recognised clearing 
corporation shall— 

a) place priority for redressing investor grievances and encouraging fair trade 
practice so that the recognised stock exchange or recognised clearing corporation 
becomes an engine for the growth of the securities market; 

b) endeavour to analyse and administer the recognised stock exchange or 
recognised clearing corporation issues with professional competence, fairness, 
impartiality, efficiency and effectiveness; 

c) submit the necessary disclosures/statement of holdings/dealings in securities as 
required by the recognised stock exchange or recognised clearing corporation 
from time to time as per their Rules or Articles of Association; 

d) unless otherwise required by law, maintain confidentiality and shall not 
divulge/disclose any information obtained in the discharge of their duty and no 
such information shall be used for personal gains; 

e) maintain the highest standards of personal integrity, truthfulness, honesty and 
fortitude in discharge of their duties in order to inspire public confidence and shall 
not engage in acts discreditable to their responsibilities; 

f) perform their duties in an independent and objective manner and avoid activities 
that may impair, or may appear to impair, their independence or objectivity or 
official duties; 

g) perform their duties with a positive attitude and constructively support open 
communication, creativity, dedication, and compassion; 

h) not engage in any act involving moral turpitude, dishonesty, fraud, deceit, or 
misrepresentation or any other act prejudicial to the administration of the 
recognised stock exchange or recognised clearing corporation. 


\ 
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PART - B 

[See regulation 26(2)] 


Code of Ethics for directors and key management personnel of stock exchanges or 
clearing corporations 

The ‘Code of Ethics* for directors and key management personnel of the recognised stoqk 
exchanges or recognised clearing corporations, is aimed at improving the professional and 
ethical standards in the functioning of recognised stock exchanges or recognised clearing 
corporations thereby creating better investor confidence in the integrity of the market. 

i. Objectives and underlying principles. 

The Code of Ethics for directors and key management personnel of the recognised stock 
exchange or recognised clearing corporation seeks to establish a minimum level of 
business/ professional ethics to be followed by these directors and key management 
personnel, towards establishing a fair and transparent marketplace. The Code of Ethics is 
based on the following fundamental principles: 

• Fairness and transparency in dealing with matters relating to the stock exchange or 
clearing corporation and the investors. 

• Compliance with all laws/ mles/ regulations laid down by regulatory agencies/ 
recognised stock exchange/ recognised clearing corporation. 

• Exercising due diligence in the performance of duties. 

• Avoidance of conflict of interest between self interest of directors/ key 
management personnel and interests of recognised stock exchange or recognised 
clearing corporation and investors. 


ii. Ethics committee. 

For overseeing implementation of this Code, an ethics committee shall be constituted by 
every recognised stock exchange and recognised clearing corporation under the 
respective governing board. 

iii. General standards. 

a) Directors and key management personnel shall endeavour to promote greater 
awareness and understanding of ethical responsibilities. 

b) Directors and key management personnel, in the conduct of their business shall 
observe high standards of commercial honour and just and equitable principles of 
trade. 

c) The conduct of directors and key management personnel in business life should be 
exemplary which will set a standard for other members of the recognised stock 
exchange or recognised clearing corporation. 

d) Directors and key management personnel shall not use their position to give/get 
favours to/from the executive or administrative staff of the stock exchange or 
clearing corporation, technology or service providers and vendors of the 
recognised recognised stock exchange or clearing corporation, or any listed 
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company at the recognised stock exchange. 

e) Directors and key management personnel shall not commit any act which will put 
the reputation of the recognised stock exchange or recognised clearing 
corporation, in jeopardy. 

f) Directors, committee members and key management personnel of the recognised 
stock exchange or recognised clearing corporation, should comply with all rules 
and regulations applicable to the securities market. 

iy. Disclosure of dealings in securities by key management personnel of the stock 

exchange or clearing corporation. 

a) Key management personnel of the recognised stock exchange or recognised 
clearing corporation shall disclose on a periodic basis as determined by the stock 
exchange or recognised clearing corporation (which could be monthly), all their 
dealings in securities, directly or indirectly, to the governing board/ ethics 
committee/ Compliance Officer. 

b) The dealings in securities shall also be subject to trading restrictions for securities 
about which key management personnel in the recognised stock exchange or 
recognised clearing corporation may have non-public price sensitive information. 
Requirement laid down under Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 1992 may be referred in this regard. 

c) AH transactions must be of an investment nature and not speculative in nature. 
Towards this end, all securities purchased must be held for a minimum period of 
sixty days before they are sold. However, in specific/exceptional circumstances, 
sale can be effected anytime by obtaining pre-clearance from the Compliance 
Officer to waive this condition after recording in writing his satisfaction in this 
regard. 

Explanation.—' "securities" for the purposes of this Code shall not include mutual 
fund units. 

v. Disclosure of dealings in securities by directors of the stock exchange or clearing 

corporation. 

a) All transactions in securities by the directors and their family shall be disclosed to 
the governing board of the recognised stock exchange or recognised clearing 
corporation. 

b) All directors shall also disclose the trading conducted by firms/corporate entities 
in which they hold twenty per cent, or more beneficial interest or hold a 
controlling interest, to the Ethics Committee. 

c) Directors who are Govt, of India nominees or nominees of Govt, of India statutory 
bodies or financial institutions and are governed by their own codes shall be 
exempt from this requirement. 

vi. Avoidance of conflict of interest. 

a) No director of the governing board or member of any committee of the recognised 
stock exchange or recognised clearing corporation shall participate in any decision 
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making/adjudication in respect of any person /matter in which he is in any way, 
directly or indirectly, concerned or interested. 

b) Whether there is any conflict of interest or not in a matter, should be decided by 
the governing board. 

vii. Disclosures of beneficial interest 

All directors and key management personnel shall disclose to the governing board, 
upon assuming office and during their tenure in office, whenever the following 
arises:— 

a) any fiduciary relationship of self and family members and directorship/partnership 
of self and family members in any trading member or clearing member; 

b) shareholding, in cases where the shareholding of the director, directly or through 
his family exceeds 5 per cent, in any listed company or in other entities related to 
the securities markets; 

c) any other business interests. 

viii. Role of the Chairperson and directors in the day to day functioning of the stock 
exchange or clearing corporation. 

a) The Chairperson and directors shall not interfere in the day to day functioning of 
the recognised stock exchange or recognised clearing corporation and shall limit 
their role to decision making on policy issues and to issues as the governing board 
may decide. 

b) The Chairperson and directors shall abstain from influencing the employees of the 
recognised stock exchange or recognised clearing corporation in conducting their 
day to day activities. 

c) The Chairperson and directors shall not be directly involved in the function of 
appointment and promotion of employees unless specifically so decided by the 
governing board. 

ix. Access to information. 

a) Directors shall call for information only as part of specific committees or as may 
be authorised by the governing board. 

b) There shall be prescribed channels through which information shall move and 
further there shall be audit trail of the same. Any retrieval of confidential 
documents/ information shall be properly recorded. 

c) All such information, especially which is non-public and price sensitive, shall be 
. kept confidential and not be used for any personal consideration/ gain. 

d) Any information relating to the business/operations of the recognised stock 
exchange or recognised clearing corporation, which may come to the knowledge 
of directors/ key management personnel during performance of their duties shall 
be held in strict confidence, shall not be divulged to any third party and shall not 
be used in any manner except for the performance of their duties. 
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x. Misuse of position. 

Directors/ committee members shall not use their position to obtain business or any 
pecuniary benefit in the organization for themselves or family members. 

xi. Ethics committee to lay down procedures. 

a) The ethics committee shall lay down procedures for the implementation of the 
code and prescribe reporting formats for the disclosures required under the code. 

b) The Compliance Officer shall execute the requirements laid down by the ethics 
committee. 

While the objective of this Code is to enhance the level of market integrity and investor 
confidence, it is emphasized that a written code of ethics may not completely guarantee 
adherence to high ethical standards. This can be accomplished only if directors and key 
management personnel of the recognised stock exchange or recognised clearing corporation 
commit themselves to the task of enhancing the fairness and integrity of the system in letter 
and spirit. 


PART-C 
[See regulation 28] 

Measures to ensure segregation of regulatory departments 


In order to ensure the segregation of regulatory departments, every recognised stock 
exchange and recognised clearing corporation shall adopt a "Chinese Wall” policy which 
separates the regulatory departments of the recognised stock exchange or recognised clearing 
corporation from the other departments. The employees in the regulatory departments shall 
not communicate any information concerning regulatory activity to any one in other 
departments. The employees in regulatory areas may be physically segregated from 
employees in other departments including with respect to access controls. In exceptional 
circumstances employees from other departments may be given confidential information on 
’'need to know" basis, under intifhation to the Compliance Officer. 

U. K. SINHA, Chairman 
[ADVT. D1/4/69-ZB/12/Exty.] 
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